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THE WEEK. 


Industrial progress did not suffer any severe check on 
May 1. Many threatened labor controversies were averted, 
and, by adjustment of differences, resumption of work oc- 
curred at numerous idle plants. Considering the extent of 
agitation during April, actual results are decidedly satisfac - 
tory. While organized labor in the United States has been 
contending for higher wages apd shorter hours, with such 
success as to secure better terms than ever before, strikes in 
other nations have been against lower wages, and not al- 
ways successful. Consequently, it is only natural that im- 
migration should eclipse all previous records. At the lead- 
ing cities high temperature has stimulated the distribution 
of seasonable merchandise at retail, but dry goods jobbers 
and commission houses report only a fair trade. Leading 
manufacturing lines are active, except for some hesitancy at 
textile mills. In iron and steel, footwear, furniture, harness 
and clothing there is little idle machinery. Structural work 
is vigorously prosecuted and supplies of building material 
are not allowed to accumulate. <A special canvass of the 
white pine situation by correspondents of this paper shows 
low stocks and high prices, although the season’s cut was 
large. Mercantile payments are fairly prompt, yet there is 
less disposition to anticipate payments for a cash discount 
as frequently occurred last year. Railway earnings for April 
were 13.2 per cent. larger than last year and 27.6 per cent. 
in excess of 1901. Trading in securities has been very light 
since the occupancy of the new Stock Exchange, which ac- 
counts for the fall of 25.4 per cent. in bank exchanges at 
New York from last year’s figures and 40.3 per cent. com- 
pared with 1901. 

Deliveries of coke on old contracts are now so large that 
reselling frequently occurs, and in so far as the fuel question is 
concerned there appears no prospect of interruption, while 
it is difficult to maintain quotations of Connellsville coke. 
An unusually heavy ore tonnage has been arranged to lower 
lake ports, preparations indicating that no diminution in 
iron and steel activity is anticipated. Disparity continues 
between current prices and quotations on deliveries during 
the closing months of the year, sales of Bessemer pig iron 
for late shipment being recorded at $19, Valley furnace. 
Billets remain the prominent feature, domestic stocks failing 





to meet demands, and efforts to secure imports have met 
with success, German sellers accepting large contracts. In 
addition to urgent railway demands for heavy steel, there is 
a steady inquiry for structural shapes to be used in erection 
of new buildings, while pipe mills report much new business, 
and in agricultural implements there is no lack of orders. 
Tin plate and wire mills enjoy seasonable activity. Ma- 
chinery and hardware lines are well employed, and, aside 
from pending labor controversies, the condition of the iron 
and steel industry as a whole is most satisfactory. 

Textile mills have not yet felt any stimulus from better 
thermal conditions, although improvement in retail trade 
will ultimately accelerate jobbing sales, which in turn will 
increase purchases from the manufacturers. Thus far, 
however, there is no enlargement of distribution at first 
hands, nor any new contracts, except for immediate require- 
ments. Goods have begun to accumulate at the mills, but 
no concessions are offered owing to the abnormally high 
position of raw cotton, and it is not possible to obtain higher 
quotations for finished products; the one advance of + cent 
in ‘Fruit of the Loom” bleached muslins being almost 
nominal, no business of moment resulting. Owing to the 
inadequate supply of orders, idle machinery is no longer 
exceptional at woolen mills, yet western holders of raw wool 
refuse to make any concessions, and the future course of 
prices is becoming uncertain. Exceptionally favorable con- 
ditions exist in the footwear industry, New England 
producers shipping more heavily than ever before, and 
jobbers are still purchasing freely of heavy shoes. Whole- 
salers report a brisk demand for patent leather footwear, 
and Oxfords are selling well. 

Cotton has again monopolized attention in the markets 
for the great staples, spot quotations rising to 10% cents, 
which is more than a cent above the price a year ago. 
Although the statistical position is unquestionably strong, 
it is obvious that the market is being unduly inflated by 
manipulation, which will exert a deleterious effect on the 
manufacture. Port receipts increased and exports declined 
in response to the high prices, while the return of cotton 
from Liverpool and arrangements for shipments from 
Bremen are not healthy signs. As the next crop will be 
late, there is evidence of a belief in damage from frost. 
Despite reports of frost, snow, too much rain, drouth and 
insects, there is evidence of strength in the wheat market. 
A careful survey of the winter wheat situation by branch 
offices of R. G. DuN & Co., in that region, endorses earlier 
predictions of a very large yield. Some discoloration by ex- 
cessive moisture is not considered of importance, and the 
lack of drouth is most encouraging. Neither frost nor insects 
have done average harm. Receipts of wheat for the week 
were 2,059,032 bushels, against 1,459,476 last year, and 
exports from all ports of the United States, flour included, 
were 3,391,517 bushels, compared with 5,579,037 a year ago. 

Failure returns for the month of April make a gratifying 
exhibit as to number, but the amount of liabilities involved 
was very large. Strictly commercial defaults numbered 750, 
with an indebtedness of $11,811,967, against 855 failures for 
$7,359,341 in the corresponding month of 1902, and 763 
defaults involving only $5,571,222 in April, 1901, which was 
in every respect a month of remarkably low mortality in 
the commercial world. Classification of defaults last month 
shows that 212 occurred in manufacturing with $6,396,295 
liabilites, compared with 220 a year ago for $2,908,817. This 
heavy increase in liabilities of insolvent concerns was chiefly 
due to twelve defaults aggregating $4,721,820, leaving less 
than one-third of the total manufacturing loss for the other 
two hundred failures. Excluding the few distorting defaults 
for over $100,000 in both years, the average loss to each 
failure is almost the same as in 1901. Trading bankruptcies 
were 492 in number and $4,586,595 in amount, against 580 
failures involving $3,947,455 in 1902. Other commercial 
failures numbered 46 with liabilities of $829,077, compared 
with 55 defaults for $503,069, 
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THE BUSINESS OUTLOOK. 
._ Reports from Principal Cities of the United States 
and Canada. 


Boston.—Reports from the retail merchants are quite 
encouraging. ‘There has been a good volume of business 
th's week in seasonable merchandise, and at outside New Eng- 
land points conditions are improving with better weather. 
With dry goods jobbers trade is slightly better, but the 
general market is quiet, as retailers’ wants are fairly well 
supplied and requirements at present are limited. A brisk 
nearby demand is expected later, and the volume of business 
during April compares well with last year. Reports from 
shoe towns say that the spring run is practically completed, 
and that cutting of fall goods has started in well. Shops 
are Well supplied withorders, sufficient in many cases to keep 
machinery going for some months. The few buyers on this 
market have given moderate orders. Shipments continue to 
fall off but are running ahead of last year, aggregating for 
the week 78,447 cases, compared with 85,088 cases in the 
previous week and 67,570 cases in week last year, while 
the total since January | is 196,533 cases larger than last 
year. Upper leather is firm and more active, but sole is a 
little quieter, as consumers are supplied on recent large 
purchases, but prices are very strong. Hides are firm and 
dull. The textile situation shows no improvement, many 
cotton mills being affected by strikes and the woolen mills 
getting very little new business. ‘That the clothing trade is 
backward is given as reason for the slow trade in woolens 
and worsteds. Pig iron is slow and rather easy, with finished 
materials steady. An urgent demand for spruce lumber is 
filled at top prices, but southern lumber is quiet and hard- 
woods scarce and very firm, with promise of further ad- 
vance. Coal very active, and companies are flooded with 
orders. Wool continues dull, with business confined to 
small lots at steady prices and outward movement small, 
shipments for the week being only 5,600,000 pounds, com- 
pared with 4,100,000 pounds in the corresponding week last 
year. Eastern dealers are acting cautiously in the West, 
owing to the high prices asked for the new clip by growers, 
in most sections prices being fully on the level of Boston 
prices and admitting of nv profit. There is an easy tendency 
in the money market, and borrowing rates have worked 
lower, With time loans quoted at 4} to 5 per cent., and call 
loans at 34 to 44 per cent. 

Portland, We.-—letail trade has been active, respond- 
ing readily to favorable weather conditions, and planting is 
being vigorously prosecuted, but seasonable showers are 
needed to check fires in the woods. Collections are improv- 
ing and money is a little easier, with bank deposits fully up 
to last year, but home calls are taking all available funds at 
6 per cent. Furniture jobbers report only a moderate busi- 
ness, but provisions and groceries at Wholesale maintain a 
good demand. Shoe factories are seasonably quiet, orders 
for future shipment are coming in well, but ealls for small 
lots for immediate use are not in the usual number. Saw 
mills are starting up and pulp and textile plants are fully 
engaged. At present the State is fairly free from labor 
troubles, but the constant effort of wage earners to obtain 
advances and shorter hours is viewed with some apprehen- 
sion by large employers of help. 

Providence.—Continued warm weather has an anima- 
ting effect on retail trade in general, and all kinds of spring 
and summer wearing apparel sells freely. Boot and shoe 
jobbers have an excellent trade, excelling that of last year. 
Among manufacturers of cotton fabrics there is a disposi- 
tion to curtail production, as old contracts are being com- 
pleted and new orders are small. Offerings of commercial 
paper are light, the rate being 5 to 5} per cent. 

Philadeliphia.—The iron and steel markets continue 
firm and transactions brisk. The demand for coal has been 
stimulated by householders who are laying in supplies. 
Bituminous coal trade is also active. Dealers in electrical 
goods report a good demand, with prices firm. The lumber 
trade, as well as kindred lines in builders’ materials, are active 
and prices firm, contracts for delivery in some lines being 
made in advance of time required for delivery on account of 
scarcity of material. The only fear appears to be the possi- 
bility of labor troubles. There is a fair amount of business 
in the wool market, the bulk of which is divided between a 
few of the larger houses. Manufacturers are showing con- 
siderable interest, and though not generally in immediate 
need, would have operated more generously had dealers 
been tess tenacious on prices. Most dealers have confidence 
in price conditions, and believe that values are more likely. 
to advance than to recede. The woolen goods manufac- 
turers, including carpets, are wellemployed. Fine clothing 
and delaines have been in fair request, but the movement 
has been restricted by lack of supplies. Collections are fair. 





No change is noted in heavy leather, business being below 
the average. There is a fair demand for first-class grades 
of uppers, especially lines used for ladies’ wear. Manufac- 
turers of shoes report prospects for business good and orders 
now coming in are fully up to the average. In shoe jobbing 
lines business is fair, good sized orders being booked for 
future delivery. Carriage builders report trade slow. 

Wholesale paper dealers and manufacturers report the 
volume of trade ahead of the same period last year; and 
prices firm, with a tendency to advance. In wholesale and 
retail millinery sales have increased on account of more 
seasonable weather, and the volume of business is now fully 
up to the same period last year. Collections are satisfac- 
tory. In jewelry trade is quiet and collections slow. Dry 
goods jobbers and commission men are doing only a fair 
trade, cutting up business having slackened considerably 
since Easter. Retail trade has been rather backward, but is 
now showing some improvement. General conditions in drug 
and chemical lines are satisfactory and the volume of trade 
is about normal, though there is a noticeable falling off in 
purchases by retailers, which is to be expected at this 
season. Manufacturers and jobbers in wallpaper are busy, 
but retailers appear to be somewhat over-stocked and there 
has been a decided falling off in the spring trade. ‘There 
has been some cutting in prices, and houses that formerly 
anticipated payments are now taking advantage of full trade 
terms. Paint trade is favorable, but wholesale and jobbing 
houses complain of collections. There is no change in the 
condition of the spirit market; whiskies are not moving very 
fast and are sold only for immediate use. Wines and case 
goods are fairly active, but gins and brandies are quiet. 
Trade in domestic leaf tobacco has not been very extensive, 
and only small lots have changed hands. Havana and Su- 
matra are selling in a moderate way, but the demand is not 
great. The large manufacturers are busy with out-of-town 
orders and local trade is fair. Some of the large jobbers in 
groceries report a normal business, but brokers report very 
few orders tor futures, owing to the condition of the spot 
goods market. Prices rule favorable to buyers. In the re- 
tail lines a seasonable business is being transacted and col- 
lections are fair. Sugars are only in moderate jobbing re- 
quest and syrups and molasses are dull. Dealers in teas an‘ 
coffees report a fair business. The loeal coffee market is 
quiet, and prices continue low. The money market is easy 
and there is a tendency to pay off loans rather than meet 
present rates. Call loans are quoted at 5 per cent., and 
time loans 5 to 6 per cent. with commercial paper at the 
latter rate. - 

Pittsburg.—The most noticeable feature of the iron and 
steel market for the past week has been the increased de- 
mand for Bessemer pig iron and the high prices resulting 
therefrom. It is understood that new business amounting 
to about 30,000 tons has been booked during the past week, 
and that as high as $21 has been paid for Pittsburg delivery, 
or about $21.50, Valley furnaces, for shipment during the last 
half of the year. Large orders are yet to be placed and from 
present indications prices will hold firm. Foundry iron ap- 
pears to have taken a slump aint but little new business is 
being booked. It is still quoted at from $23 to $25.50 per 
ton, Pittsburg. Forge iron ts aiso quiet, and gray forge con- 
tinues at $21 per ton, Pittsburg. Steel billets are still searce 
and, while prices still quoted by leading concerns are from 
$31.50 to $33 per ton for open-hearth, and from $31 to $31.50 
per ton for Bessemer, both Pittsburg delivery, the demand 
continues to be in excess of the supply on hand. Buyers 
are making strong demands for early shipments, but 
producers in most cases are unable to turn out much more 
than needed by their own finishing mills. Steel rails of all 
weights are in good demand at former prices. Structural 
shapes are in heavy demand at the present time and large 
orders are being booked. More material of that class will 
be used in the Pittsburg district during the present 
year than during any preceding one. Merchant bar is 
strong and Pittsburg concerns quote it at $1.60 per hundred 
pounds at mill. Sheet bars are scarce, but most of the sheet 
plants are running full capacity. Prices have not yet been 
advanced, although it has been rumored that such advance 
will be made in the near future. Black sheets of No. 28 
gauge are quoted at $2.75 per hundred pounds in 500 bundle 
lots, and No. 28 gauge galvanized sheets at about $3.85. 
Scrap continues scarce and but few sales have been made. 
Prices of last week are still quoted. 

The general hardware market is good and large orders 
for seasonable goods are being placed at fair prices. Build- 
ers’ hardware is also in heavy demand. Lumber continues 
to move in excellent volume, but jobbers are still behind in 
their orders. Local commission houses report excellent 
spring trade. A number of independent factories still con- 
tinue to manufacture window glass. While it is the opin- 
ion Of some that should these plants continue operations 
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prices will decline, they are still firm. A conference will be 
held between the associated jobbers and manufacturers in 
the near future, and it is expected that a definite under- 
standing will be reached, which will govern production and 
prices for the next fire. 

Baltimore.—With bright weather the movement of 
seasonable merchandise shows renewed activity, and retailers 
are especially busy. Clothing manufacturers are well em- 
ployed, re-orders of summer lines being of considerable 
volume. ‘The outlook for fall is quite good. Dry goods 
collections are not as satisfactory as earlier in the season; 
shipments to southern points are fully up to the standard, 
and prices unchanged. Some improvement is noticed in the 
demand for boots and shoes, and collections are better, 
though prices are unsteady. Jobbers of hoisery, notions 
und faney goods report an excellent trade, and wholesale 
druggists are unusually busy. ILron and steel working plants 
have orders booked for several months ahead. Pig iron is 
quiet, owing to reductions to compete with foreign markets. 
Furniture factories are moderately busy, and collections 
good. Under a brisk demand leaf tobaceo has improved, 
though the volume of trading is not yet up to normal. 
Stationery collections are poor, prices unsettled and the 
demand light. Harness factories are doing a brisk business, 
and prices are strong. There is but little activity in gro- 
ceries. Coffee has advanced 5 points, but sugar is dull and 
unchanged. 

Cincinnsti.—Retail dry goods and notion trade is 
active, as is also the retail millinery business, this is proba- 
bly due to the fine weather which has prevailed here during 
the past few days. Wholesale druggists report that they 
had a good trade, and business in the last three months was 
considerably better than that of the same three months in 
the preceding year. Tobacco market is quiet and the 
qualities offered are poor, but prices have remained about 
the same for some time past. Iron and steel market con- 
tinues good. ‘There has been a slight improvement noticed 
in the local securities market, but there seems to have been 
no relief up to this time in the tight money market. Rates 
are the same as last week. 

Nashville.—Jobbing trade is quiet and retail trade fair. 
Collections are satisfactory. 

Memphis.— Jobbing trade is up to the average for this 
season, and retailing trade is improving. Collections are 
satisfactory. 

Louisville.— Drugs are ina better condition than forsome 
time past, while paints and oils are being purchased more 
freely. Trade in leather, harness and saddlery has slackened 
to some extent, but the outlook is good. There is no change 
in grocery or dry goods conditions. lLron dealers complain 
of difficulty in procuring heavy goods from the mills. The 
traffic situation is gradually improving. 

Athanta.— Jobbing business continues good. Orders for 
fall shipments are increasing, and trade conditions are 
favorable. Retail trade has improved. Money is in good 
demand. Collections are fair. 

New Orleans.—Trade has been fairly good for the 
Season, but country merchants are showing a disposition to 
restrict purchases owing to unseasonableness of weather 
and backwardness in planting. The volume of business 
and movement of merchandise is fully up to expectations. 
Cotton has ruled firm, and towards the end of the week 
advanced sharply. The rice market has been active owing 
to a large number of purchases for Porto Rican account, and 
the market is firm. Sugar and molasses are unchanged. 
I.xports of grain are good. 

Little Rock.—Unseasonable weather has some effect on 
trade. Jobbing business averages fair. Collections are 
dragging some. Money continues easy and demand fair. 
Planting is very much delayed. 

Milwaukee.—General trade conditions are satisfactory, 
and while changeable weather interferes with the retail 
business, merchants express satisfaction with the volume 
transacted and report sales running liberally into better grades 
of goods. Outdoor work is in pretty steady operation, the 
demand for building material is heavy and all available 
lumber is readily disposed of, with prices firm. Shoe manu- 
facturers and jobbers are working on fall business, and re- 
port the season rather backward, orders not quite up to those 
of a year ago and collections pretty quiet. Dry goods and 
groceries are doing a pretty good, steady business and the 
first named is taking fall orders freely and note an improve- 
ment in collections. A few small strikes in the interior have 
inostly been settled by an advance in wages to employees, 

and no further labor trouble is looked for. The money mar- 
ket is somewhat easier and the currency movement quite 
moderate. Rates unchanged. ' 





Chicago.—<Activity continues in all branches of ‘trade, 
especially in leading industries. New business comes for- 
ward regularly, and production and distribution are closely 
followed by increased demand. Furnaces and mills are 
pushed to the limit, and some factories do not catch up with 
orders. ‘The output of heavy machinery increases, and new 
contracts are made for rails and railroad equipment, repre- 
senting large expenditures. Much railroad extension work 
and new track-making progresses throughout the West. 
Improved deliveries denote cessation of freight congestion, 
and the movement gains in farm and forest products. The 
lake traffie reflects liberal transmission of ore, coal and lum- 
ber, affording supplies for immediate consumption. In 
building and large structural operations there is great pres- 
sure to rush early completion. Money is easier and merean- 
tile collections free, though the latter drag somewhat on 
city bills. Weather conditions favor business. In retail 
lines sales are largely increased, particularly in medium 
weight apparel, footwear, and the best kinds of household 
needs, interior decorations and costly carpets. Mail order 
houses received increased requests for a wide variety of 
articles. Wholesalers report a seasonable run upon stocks, 
the house trade in various departments being surprisingly 
brisk, and the flow of orders for warm weather and fall lines 
equaling expectations. Country advices reflect confidence 
of interior merchants in heavy crops. New town openings 
and large accessions of immigrants encourage the proba- 
bility of enhanced sales, and money and employment are 
plentiful. Dry goods departments, clothing manufacturers, 
and men’s furnishing houses report an aggregate in excess 
of this period last year. In boots and shoes factories are 
accumulating enough new orders to test capacity, with 
prices firm. In women’s and children’s wear the output is 
unprecedented. In hats, caps, gloves and fine knit goods 
there is satisfactory demand. Sporting goods and bicycles 
are liberally taken, and in art wares and jewelry buying is 
good. Groceries, drugs and paints are in active demand, 
orders being best for country trade. Prices on all jobbing 
goods are very firm, except coffee, affected by over-supply. 

Manufacturing operations are less retarded by labor con- 
troversies, and a strike of harvester workmen is under 
adjustment and not likely to spread. building trades have 
made satisfactory agreements as to wages and hours, and 
there is avery active season ahead. ‘The iron and steel 
industries are busy, and in car building, furniture and wood- 
working recent concessions are followed by increased 
activity, product and wages both being higher. Buying of 
pig iron is reported to be on a more satisfactory basis, 
foundry men showing less disposition to postpone require- 
ments. Rails are in fair request, and there is good general 
buying of iron and steel, with some urgent orders for struc- 
tural forms. Accumulation of surplus supplies does not 
yet appear, though the output is said to be catching up with 
bookings and deliveries are more free. Interior buying of 
hardware continues large and is maintained longer than was 
expected. The demand has encroached to an unusual 
extent on certain makes, and these have become scarce and 
dear. Users of hardwoods have turther ditheulty in getting 
their needs owing to shortage, and liberal prices are offered 
for prompt shipment of small lots. The lumber yards are 
replenishing stocks and report an excellent trade at good 
prices, the demand being well distributed. Live stock 
receipts 266,339 head, are 15 per cent. over last year ; other 
receipts increase in sheep 2 per cent., oats 3, dressed beef 
and hogs 20, cattle 21, lard 50, barley 55, seeds 90 and rye 
120; decreases in wheat slight, cheese 5 per cent., butter 6, 
flour 10, corn 16, bides 25, broom corn 60 and wool 92. The 
markets for foodstuffs are moderately active, with price 
changes slightly lower, except for corn, which shows a frac- 
tional advance. Money is quoted at 5 per cent., with bor- 
rowing easier and deposits improving. Sales of local 
securities are 27 per cent. over last year. ‘Ten active stocks 
show an average decline of $4.80 per share, the loss due 
almost wholly to the fall in tractions. New buildings 
$416,880, decrease 39 per cent., and real estate sales $2,- 
361,608, decrease 6 per cent. 

Detroit.—Trade conditions continue favorable, and in 
retail lines of seasonable merchandise business is improving, 
there being an increase in volume of 5 to 10 per cent. ‘The 
demand for bank loans is good, with no change in rates for 
commercial paper during the past week. Collections are 
reported quite fair. Leather and hides are higher in price, 
and furs are quoted at 20 to 25 per cent. increase the present 
season. 

Minmeapolis.—Reports from winter wheat growing 
sections are quite favorable. Spring seeding is progressing 
rapidly, and the coming week will see practically all seeding 
completed in the Northwest. The flour mill situation con- 
tinues very unsatisfactory and a small volume moving. The 
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mills in this city have only partly resumed since the recent 
shut down, and, according to figures compiled by the North- 
western Miller, output for the past week was 168,535 barrels, 
against 265,495 in 1902 and 304,460 in 1901. Flour prices 
unchanged and holding firm. Wheat movements about 
normal. In cereals and feed trade is quiet and small 
advances in some lines are noted. In groceries and dry 
goods a fair trade only is reported, wheat seeding being 


given as reason for a rather light trade in a number of 


directions. Collections are fair, but not altogether satis- 
factory. In hardware, iron and steel normal conditions 
prevail. Lumber trade is favorable and demand increasing. 
White pine is especially active and prices holding very firm. 
In the hardwoods a brisk demand is noted at high prices. 
Sash and door demand is rather slow. Hemlock is dull. 
Receipts of lumber for the week have been 3,664,000; ship- 
ments 8,880,000 feet. 

St. Paul.—Current business has been affected by un- 
settled and unfavorable weather, but general conditions 
continue satisfactory. Collections are fair and April sales 
compare favorably with the corresponding month last year. 
Groceries are steady. City trade is improved and country 
sales show a slight increase over the previous week.  Iin- 
mediate order business in dry goods and men’s furnishings 
is quiet, but fall business is in good volume. Hat and eap 
trade is holding up well, and millinery houses report sales 
for the season above those of last year. Boot and shoe buy- 
ing is somewhat more conservative but considerable new 
business is being attained, and the ageregate of sales so far 
exceeds 1902. Clothing trade is fair, and the movement of 
queensware and notions is satisfactory, but jewelry is dull. 
Wholesale drug and chemical markets are practically un- 
changed and trade fair. Movement of shelf and heavy hard- 
ware is in good volume, and harness houses continue busy. 

St. Joseph —Conditions in harness, hardware, grocery 
and drug lines continue good, while in dry goods and 
kindred trades business is of the between season order. Se- 
vere frost destroyed entire fruit crops last night. Collections 
are fair. 

Kansas City.—' The unseasonably cold weather has con- 
tinued, with sleet and snow flurries this week, which did 
much damage to early fruits and vegetables. The rains 
have been of material benefit to wheat in Oklahoma, Kansas 
and Missouri. Jobbing business, while seasonably quiet, is 
fairly satisfactory in general lines. Collections are moder- 
ately good. Cattle ranged from 10 to 15 cents per ewt. lower 
than last week, with receipts 31,428; last week, 28,180; last 
year, 19,721. Hog receipts, 47,748; last week, 39,600; last 
year, 40,190; and prices were off 25 to 30 cents per cwt. 

St. Lowis,—The current business week is shortened one 
day by the dedication holiday of the Louisiana Purchase 
World’s Fair, and the city is thronged with visitors from all 
parts of the country, particularly from tributary territory 
in the Southwest, West, and from the east side of the river. 
There is a large attendance of country merchants who re- 
port conditions satistactory, and express a marked feeling of 
confidence for the future. Some large orders were placed 
with the local jobbing trade, especially in shoes, dry goods, 
groceries, hardware, hats and in clothing. The average in- 
crease is estimated at about 25 per cent. over the same week 
of iast year. There has been special activity in the real 
estate market, and several important transactions have been 
recorded. Several new building projects have developed, 
contemplating large business and hotel structures. The 
grain movement is slightly better. Live stock has had only 
afairrun. Flour dull, but market-steady on purely con- 
sumptive demand. Country produce is in better supply, 
owing to improved weather conditions. The banks report 
a good demand for money at unshaded rates of 5 and 6 per 
cent. The demand is mostly for legitimate uses and little 
of it for speculation except in realty, and in this most of the 
transactions are for investment. 

Denver.—Jobbers report business somewhat quiet and 
collections fair. | 

Salt Lake City.—Cool and wet weather the past week 
has not been favorable to wholesale or retail trade. April 
business compares well with last year, however, with a gain 
of from 10 to 15 per cent. Dry goods, shoes and clothing 
are somewhat between seasons, spring orders being about 
filled and sorting orders scarcely yet beginning, but in 
groceries, hardware, drugs, and notions a fairly satisfactory 
business was had. Retail trade is generally only fair, and 





mercantile collections are still considerably behind. The 
demand for money is rather light and the supply ample, and 
no difficulty is experienced in obtaining loans where security 
is satisfactory. Local securities and stocks are quiet. A 
consolidation was effected this week by two local banks, the 
Bank of Commerce being absorbed by the Commercial 
National. 

Seatile.— Trade conditions are without alterations. 

Sau Francisco.— The export trade shows a consider- 
able falling off, as usual at this season of the year, particularly 
so this year, because of the comparative exhaustion of the 
wheat surplus. There are still several ship loads of wheat 
that might be spared if the owners were willing to part with 
it at such prices as shippers are justified in paying. A closer 
cleanup of old stocks would favor new crops, which, from 
present indications, will be much heavier than last year. 
Heavy rains in the southern counties lodged some wheat in 
fields where the growth had been rank, and frost at the 
extreme north injured barley to some extent. But these ex- 
ceptional cases of damage have not affected the generally 
favorable outlook for bountiful crops, and the conditions to- 
day are fully as good as they were a month ago. ‘The fruit 
crop prospects are also good, barring a few limited districts. 
The cherry crop will be large, and the first sample lots have 
already gone forward. Grain clearage for the season to 
date, 134 vessels, and there are 2 more now loading to follow, 
both for Europe, the first for this destination in several 
months. Wheat for these vessels is drawn from points where 
available tonnage is scarce. Several ships have recently 
been taken from this port to land at Portland and Tacoma, 


and another is to follow this week. Against 4,000 tons of 


tonnage here to-day there was 22,000 tons in the loading list 
a year ago. There is 84,000 tons of tonnage in the free list 
against 20,000 tons last year. Thetwo vessels for Europe 
are receiving 12 shillings six pence and 14 shillings six 
pence respectively. The stock of codfish has run quite low, 
and the failure of winter fishing has reduced spring arrivals 
to 260 lots, and it is likely eastern fish will have to be im- 
ported for the summer trade. All the fleet are now out and 
large supplies are expected in a few months. Steamer 
American left Hilo for Philadelphia April 30, with 8,000 


tons sugar. 





Conditions in Canada. 


Montreal.__Trade with the country is good tor the 
season in most lines, and payments are being well sustained. 
The spring activity in dry goods, boots and shoes, etc., is 
pretty well over, but some fall orders are already being 
booked, and prospects for autumn trade are very promis- 
ing. ‘The longshoremen’s strike is having some effect on 
trade, delaying delivery of needed stocks arriving from sea, 
more particularly heavy metal. 

Quebec.— Trade conditions continue on the whole satis- 
factory, and in shipping circles there is considerable ac- 
tivity. 

Hamilton. —Favorable weather has created an increased 
demand for all kinds of wearing apparel, and, compared 
with April of last year, a much larger volume of trade is 
reported. Wholesalers are busy. Manufacturing interests, 
especially hardware and implements, show a steady expan- 
sion. Real estate is active, and considerable building is in 
progress, but the increase in wages and cost of materials is 
delaying many prospective undertakings. 

Haltifax —In dry goods and millinery retail trade lacks 
activity owing to unfavorable weather conditions, and assort- 
ing purchases are smaller than usual, consequently whole- 
sale sales are hardly up to the average. Grocery and produce 
dealers report an average business. Lumber is bringing good 
prices, and in Halifax city labor isnow well employed, result- 
ing in the circulation of ready money. 

St. John.—There is an increased demand for general 
groceries and provisions. Fall orders for rubber goods are 
coming in freely, and about the average sorting trade is 
being done in dry goods in some sections. Country trade is 
reported rather dull though payments continue to be well 
met. 

Winnipeg.— Trade conditions remain unchanged. 
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MONEY AND BANKS. 


Another Good Bank Statement—Money Cheaper— 
Gold Exports and Treasury Holdings. 


With the total supply of gold in Government vaults at a 
new high-water mark of $645,378,178, exports of one million 
are not calculated to materially weaken this nation’s finan- 
cial position, although the local money market will naturally 
harden if the outgo of the precious metal.continues, while 
any decided stiffening of rates will automatically check the 
engagements of gold. ‘Thus far the consignments have been 
in the nature of special operations apart from the foreign 
exchange market. Half a million went to Paris, and another 
tive hundred thousand to Buenos Ayres, making the move- 
ment to South America the only significant outgo of the year 
thus far.. Developments as to European demands will be 
watched with interest, and the triangular shipments now 
depend upon the sterling rate at Paris, which will have to 
decline still further to make any considerable movement of 
gold profitable. Treasury operations continued to favor 
local banks until the withdrawal of gold for a Philadelphia 
bank, which, by the way, was an almost unprecedented opera- 
tion, testifying to the abnormal intluences bearing upon the 
small export of gold. There was also a considerable deposit 
for retiring circulation, which is also an exceptional event 
just now when bond refunding tends to encourage bank note 
circulation. Last week’s exhibit of the associated banks 
was exceptionally favorable, although the gain in cash once 
more fell far short of expectations. On the other hand, loans 
contracted somewhat, which was better than anticipated. 
The net result was a larger surplus than at the same date 
last year. As to the future, the situation is complicated by 
the attitude of the Trust companies regarding the reserve 
required by institutions enjoying oe member bank privi- 
leges through the Clearing House. A sudden check to the 
advance in silver suggested that the effect of the Govern- 
ment purchases for Philippine coinage had been discounted. 

Call money ranged from 2 to 3 per cent., with the average 
about 24 per cent. Short time money was available at 44 
per cent. on first class collateral, while up to 44 per cent. is 
paid for six months accommodation. Well endorsed com- 
mercial paper can be placed at 5} per cent., but 54 to 6 per 
cent. still represents the bulk of new business. 


FOREIGN EXCHANGE. 

Gold has been exported in moderate quantities, yet the 
movement was of a special nature and not on ordinary 
exchange operations. In fact, the rates of exchange are not 
yet high enough to warrant regular shipments, and it is by 
no means certain that any considerable .outgo will take 
place. Unusual conditions have existed for some months, 
resulting in the settlement of much foreign indebtedness 
without the seasonable outgo of specie. Whether this move- 
ment will be made up later, or not, is a question on which 
the authorities do not agree. Wildly exaggerated statements 
to the effect that the bulk of our foreign indebtedness has 
been paid, do not carry weight in view of the attractive rates 
for money that have prevailed in this market for months. 
Daily quotations follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days. 4.84! 4.84! 4.84! 4,84! 4.84% 4.843 
Sterling, sight.... -. 4. 87: 4.87; 4.873 4.873 4.87; 1.873 
Sterling, cables Re 4.88 4.884 4.88} 4.88} 4.8581 4.88} 
Berlin, sizht.....-... 95} 95! 95! 95) = =95.19 95.19 
Paris, sight......... 5.162 5.164 5.164 5.163 5.152 5.152 


* Less 1-16 per cent. 
DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 30 cents pre- 
miuin; Boston, 10 cents discount; New Orleans, commer- 
cial 60 cents discount, bank $1 premium; Savannah, buying 
at 50 cents, selling at 75 cents; Cincinnati, between banks 
par, over counter 50 cents premium; San Francisco, sight 
124, telegraphic 174; Charleston, buying par, selling at 1-10 
premium. 

SILVER BULLION. 

British exports of silver bullion for the year up to April 

16, according to Messrs. Pixley & Abell, were valued at 
£2 ,601,666, as compared with £2,409, 335. Of this aggre- 
gate, £2,331, 500 went to India, against £2,392,585 last year ; 
£121,7 775 to China, compared with £16, 500 : ‘and £148,391 
to the Straits, against £250 a year ago. In addition to 
Government buying for Philippine coinage, there has been 
strength in reports of better India inquiries and continental 
purchases at London, yet best prices were not maintained. 

Sat. Mon. Tues. Wed. Thurs. Fri. 


London Prices.... 23.06d. 24.81d. 25.06d. 24.62d. 24.62d. 24.62d. 
New York Prices.. 50.00c. 53.87¢. 54.37¢e. 53.50e. 52.87¢e. 52.87e. 


FOREIGN FINANCES. 


Less satisfactory exhibits were made by the foreign banks 
this week. The Bank of England reported a gain of £411,- 








469 in gold coin and bullion, but expanded loans £2,582,000, 
reducing the proportion of reserve to liability to 48.90 per 
cent., against 51.60 last week. Still worse was the showing 
of the Bank of France which lost 6,975,000 franes in gold 
while expanding loans to the extent of 192,425,000 francs. 
Considering the poor statement, it was not surprising that 
the official rate of discount remained unchanged. Call 
money at London rose to 34 per cent. Time loans at both 
Paris and Berlin are quote ? 2¢ per cent. 


FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: . 

April 30, 1903. April 23, 1903. May 1, 1902. 
Gold owned... .. SLI 825.817 $114,342,570 $92,945,286 
Silver owned... 21,296,116 19,993,234 19,388,261 

Purchases of silver on Philippine coinage account probably 
explain the recent gain in net silver, but some loss in gold is 
reported for the week, although a new maximum record of 
gross gold has been established. The net available cash bal- 
ance is little altered at $222,346,887, and, including disburs- 
ing officers’ balances, there is still about $150,000,000 of public 
funds deposited with the national banks. Onregular Treas- 
ury operations during the month of April, receipts amounted 
to $43,526,100, and disbursements were $41,762,000, leaving 
a surplus of $1,564,100, which increased the surplus for the 
fiscal year to $35,595,324. 

MAY DISBURSEMENTS. 

Interest and dividend payments at this city during the 
current month, including coupons on Government and mu- 
nicipal bonds, will be about $70,000,000, against $60,000,000 
in the same month of 1902, which far surpassed the 
corresponding month in any preceding year. In 1901 the 
amount was $45,000,000, against $38,500,000 in the previous 
year, $35,000,000 in 1899 and 1898, $34,000,000 in 1897, and 
$33,000,000 in 1896. 

NEW YORK BANK AVERAGES. 

Another favorable exhibit by the associated banks lifted 
the surplus reserve close to $11,000,000, making a slightly 
better comparison with last year’s figures for the corre- 
sponding week than has been shown at any recent date. 
As usual, the results were not in line with estimates, specie 
failing to make the anticipated gain, although there was a 
very good increase. On the other hand, loans contracted 
considerably, which was not anticipated in view of the sea- 
son of speculative activity just prior to the change of quar- 
ters. The excess of loans over deposits is only $13,000,000, 
the most satisfactory position for some time. Another small 
gain appeared in bank note circulation, but less than has 
been the case for several weeks past. The statement com- 
pares with earlier dates as follows: 

Week’s Changes. April 25, 1903. April 26, 1902. 











RES Oe Dee. $4,582,200 $900,625, 100 $SV5, 504, LOO 
De ‘posits a ee Ine. 313.100 887,603,300 954,546,600 
Circulation ........<-. Ine. 43,000 43,538,000 30,970,300 
SASS Ine. 5,302,600 164,275,100 17:3,094,000 
Legal tenders. ....... Ine ri 753.500 68,611,200 75,003,700 

Total cash....... Inc. $5,056, 100 $232, 886,300 $248,097, 700 
Surplus reserve...... Ine. 4,977,825 10,985,475 9,461,050 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $79,333, 
400, a gain of $241,500; deposits $85,682,400, a contraction 
of $136,100; deficit reserve $2,906,500, compar ‘ed with a defi- 
cit of $1,970,825 in the preceding ‘week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $12,497, exports 
$546,072; gold imports $29,337, exports $16,114. Since 
January lst: Silver imports $282,846, exports ‘$12,176, O77 ; 
gold imports $2,694,733, exports $2 503, 143. 


—_— =| 
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FAILURES AND DEFAULTS. 


Failures in the United States this week are 203 and in Canada 13, total 
216, against 181 last week, 228 the preceding week, and 242 the corre- 
sponding week last year, of which 225 were in the United States and 17 
in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more: 


April 30, 1903. April 23, 1903. April 16, 1903. May 1, 1902. 








Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
NS en eidin 40 x6 34 60 26 78 42 98 
ae 15 Db 13 45 20 66 12 61 
, eee wi 49 14 42 14 50 18 56 
a 6 12 6 19 5 18 3 10 
United States 78 203 67 166 65 212 75 225 
Oanada...... 2 13 4 “15 3 16 3 17 
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THE PRODUCE MARKETS. 


Grain Slightly Stronger— A Sharp Rise in Cotton— 
Weather Conditions Paramount. 


At this season the leading agricultural staples follow the 
changes in weather more readily than any other influence, 
but in the great size of this country and consequent variety 
of reports, it is natural that traders should find it no easy 
matter to digest the numerous conflicting statements. During 
the past week there was a period of uneasiness regarding 
the sharp fall in temperature at the Northwest, bringing 
snow at many points. From other sections there were state- 
ments of deterioration on account of excessive moisture, 
while still other points complained of drouth. At first the 
general tenor of reports was decidedly adverse, or at least 
was so interpreted by the market, and there were evidences 
of covering short contracts and taking positions on the other 
side of the market. Subseqently there was an easier tend- 
ency emanating from Kansas, where ample rains were 
making the expected high record crop for that State the 
more certain. Dispatches from correspondents of R. G. Dun 
& Co., printed elsewhere in this issue, indicate a very heavy 
yield of winter wheat. ‘The only unfavorable symptom is 
some discoloration from too much moisture, but some loss in 
quality may be sutfered without distress in a yield of such 
size as is promised. No developments of note are heard re- 
garding the corn crop, seeding making fairly good progress 
in some States, and it is stated that after the middle of the 
month there will be opportunity to market old corn in 
abundance. Despite the fall of about 15 cents compared 
with the quotation a year ago, corn is still decidedly 
strong, and if any liberal movement should begin of good 
quality corn, there would come a further material decline. 
Grain has been a minor consideration as to activity and 
striking prices, compared with the sensational rise in cotton 
to the highest spot price of the season at 10.75 cents for 
middling uplands. Although the best prices were not 
maintained, the general level of option figures fully dis- 
counts any scarcity of stocks, and it is generally considered 
a Manipulated market in which normal intluences are no 
longer effective. Supplies are low, but port receipts are 
large, and exports have of late been very unsatisfactory. 


The closing quotations each day, for the most important commodities, 


and corresponding figures for last year, are given herewith: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wheat, May Option....... 81.62 81.00 80.75 80.50 80.87 82.00 
Corn. nearest Option...... O12 90.00 54.62 54.50 54.50 9 54.62 
Cotton, middling uplands. 10.40 10.75 10.75 10.70) 10.75 10.75 
ae 892 10.14 10.02 10.08 10.05 10.06 
Lard, Western............ 10.10 = 10.00 9.80 80 9.79 W793 
I ccmstccenedunme 8.25 18.25 18.25 18.25 18.25 18.25 
IEPA OCOP ERE 7.90 7.00 7.60 7.00 7.90 7.40 
Coffee, No. 7 Rio.......... De oe 0.29 3.23 2.19 d.12 0.12 


The prices a year ago were: Wheat, 88.00; corn, 69.00; cotton, 9.69 ; 

lard, 10.35; pork, 17.29 a 7.25: eoffee, 5.44. 
GRAIN MOVEMENT. 

Wheat is marketed at the West somewhat more freely 
than in the same week last year, but shipments abroad are 
not maintained at full figures by any means, although en- 
gagements of vessel room for the future indicate a good 
movement to come. Corn is arriving scarcely more freely 
at interior markets than a year ago, which is due to other 
activity, but the Atlantic coast shipments abroad muke very 
poor exhibits in view of the insignificant exports a year ago. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the previous four weeks is also ¢ given, with compara- 
tive figures for last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 














WHEAT. FLOUR. CoRN. 
— SSS eee r ~~ 

Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday ....... 286,429 270,83] 31,162 251,280 137,444 
Saturday .... 291,345 75,059 96,923 215,106 19,469 
Monday ..... 469,248 265,528 5,790 343,660 261,545 
Tuesday ..... 323,146 50,762 103,415 413.630 496,580 
Wednesday = 246.968 2293 071 S816 225,330 87.000 
Thursday ---- 441,596 390,946 62,125 215,300 300,920 
Total ......... 2,059,032 1,276,197 308,231 1,664,306 1,352,958 
** last year. 1,459,476 2,849,072 283,952 1,686,050 154,074 
April, 4 weeks. 8,850,684 9,153,207 1,008,949 8,756,045 7,936,071 
** last year. 6,870,522 6,911,459 801,067 2,061,135 1,088,609 


The total western receipts of wheat for the crop year thus 
far amount to 232,718 ,672 bushels, against 218,842,969 bushels 
during the previous year. Atlantic exports of wheat, in- 
eluding flour, this week were 2 ,663,236 bushels, against 
2,323,381 last ‘week and 4,126,856 bushels a vearago. Pacific 
exports were 237,737 bushels, against 603,715 last week and 
904,753 last year. Other exports 490,544, against 614,129 
last week and 047,428 a year ago. Expor ts of wheat and 
flour from all points of the United States since J uly 1 have 





been 176,632,705 bushels, compared with 212,098,437 bushels 
for the same time last year. ' Official returns are used up to 
the end of March. 
THE WHEAT MARKET. 
A decrease of 1,705,000 bushels in the domestic visible 
supply last week made the total 35,566,000 bushels, in 
comparison with 40,449,000 bushels a year previous, when 


for the corresponding week there was a contraction of 


3,833,000 bushels. Total exports from all surplus countries 
last week were approximately 8,000,000 bushels, as against 
7,796,000 bushels in the preceding week and ‘, 871,000 
bushels a year ago. The chief alteration for the year was 
the gain in movement from Russia and India. Flour mills 
at the Northwest are not grinding more than about one-half 
their normal capacity, according to latest reports, and the 
eastern milling situation has also ¢ aused uneasiness. 


THE CORN TRADE. 

Last week’s official statement of the domestic visible 
supply showed a decrease of 610,000 bushels, making the 
total 7,735,000 bushels, against 6, 888, 000 bushe Is a year ago, 
when for the same week there was a loss of 338 ,000 bushels. 
Total exports from all surplus countries were 2,247,500 
bushels, compared with 2,332,000 bushels in the preceding 
week and 3,690,000 bushels a year ago. ‘There was less 
than the usual gain in exports from this country, while no 
figures of Danubian shipments were given this year against 
nearly two million bushels in 1902. Cables from Berlin 
complain of poor corn export inspection. 


MEATS AND DAIRY PRODUCTS. 

Increased receipts and higher average weight naturally 
tend to depress live hogs and pork products, and there has 
been a gradual reaction, especially marked as to lard. Eggs 
are without change at 17 cents, butter declined to 22 cents 
and another reduction made milk 2 2% cents net to shipper. 


COFFEE CONDITIONS. 

Spot No. 7 Rio fell below 5} cents, but there were few 
sales and no evidence that purchasers considered 5.19 a bar- 
gain price. As to the statistical position there is no altera- 
tion of importance. The domestic visible stocks remain well 
above those held a year ago, while receipts at Brazil ports 
have surpassed eleven million bags, with two months still to 
contribute. 

RAW AND REFINED SUGAR. 

Without any special activity the market for refined suga1 
is steady and somewhat firmer in tone. As to raw grades, 
there is no pressure to sell, and a moderate business is being 
transacted on the basis of 2 cents, cost and freight. Asa 
rule refiners appear to be well supplied and only purchase 
in moderation. There is a better demand for Muscovado at 
3.19 in this market. With the advancing season a much 
better inquiry is anticipated, as usual. 

THE COTTON MARKET. 

Granting the strength of the statistical position, with 
searcely more than two million bales of American cotton 
visible, nevertheless it is difficult to reconcile the restricted 
demand from spinners with a 10.75 quotation for spot mid- 
dling uplands. Such an abnormal position is not calculated 
to benefit producer or consumer, although for a brief period 
it may prove profitable for the manipulators for an advance. 
Efforts to realize on holdings, however, produce a quick re- 
action, and the market is only held at its present position 
by main force. Receipts of cotton from Liverpool indicate 
the unhealthy situation, and there is prospect of a further 
reduction in domestic consumption which has already been 
materially curtailed. The prospect for the new crop is still 
somewhat uncertain, and there is reason to believe that the 
yield will average late, but this is not necessarily evidence 
of reduction in quantity. Latest statistics of American 
cotton follow : 

Four Weeks’ 


In U. S. Abroad & A fioat. Total. Decrease. 
1903, April 24...... 574,224 1,507,000 2,081,224 343,171 
1902, — ee 954,869 1,719,000 2.673, 869 452,364 
1901, *  Biiieess 1,215,590 1,480,000 2,690,590 275,675 
1900, a 3=—reee 714,752 1,612,000 2,32 6, 752 449,771 
1899, - ae 1,279,508 2,493,000 3.7 42,505 268,010 
1898, a: = ee 1,025,052 2,245,000 3.270.052 429,150 
1897, 6 BBiccoce 695,556 1,832,000 2,527,556 412,964 
1896, May 1...... 687,827 1,902,000 2,589,827 247,822 
1895, “ ee 861,426 2,859,000 3,720,426 396, 759 


From the opening of the crop year, on September Ist, to 
April 24th, according to the Financial Chronicle, 9,779,774 
bales of cotton had come into sight, as compared with 
9,541,487 bales to the corresponding date last year, and 
9,277,815 bales in 1901. This week port receipts have been 
66,690 bales, against 66,871 bales in 1902 and 88,844 bales 
two years ago. ‘Takings by northern spinners to April 24th 
were 1,931,633 bales, as compared with 1,900,902 bales last 
year and 1,705,234 bales in 1901. 
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THE WINTER WHEAT CROP. 


Continued Improvement Shown—Damage . From 
Frost will be Trifling. 


Special reports to DuN’s REVIEw regarding winter wheat 
conditions, from branch offices of R. G. Dun & Co. in the 
important winter wheat States, show continued improve- 
ment since the special report published early in April. 
There has been trifling injury by frost in some of the Central 
Western States, and from. excessive moisture in isolated 
sections the growing grain having turned yellow, but the 
loss will be small, if anything, as the improvement since has 
been very marked. In the big winter wheat States west of 
the Mississippi the grain continues to grow luxuriantly. 
‘Texas reports some injury by drouth, and it is probable that 
some Wheat land in Texas will be plowed up for other crops, 
but Texas is an unimportant State in wheat growing. ‘The 
latest reports as to acreage indicate as large an area as last 
vear. No prospect of damage by the Hessian fly is reported. 
In some parts of Ohio a few fields are showing yellow from 
cold, wet weather, but localities are scattered. In Indiana 
conditions continue most satisfactory and the acreage is 
equal to or in excess of last year. Thecold, wet weather has 
retarded the growth somewhat in Illinois, but the crop is 
thrifty and promising. In Missouri some reduction in acreage 
is reported, but from present indications there will be a good 
vield, owing to exceptionally good conditions. In Kansas 
the acreage is less than last vear, but the average condition is 
almost perfect and far higher than usual. Very little of the 
evrowing crop was winter-killed. These are the important 
winter wheat States. 

Cincinnati.—W heat is in excellent condition, and from many re 
ports only one indicates that the crop was retarded in any way by the 
frosts. That particular case was from Hamilton connty, where the grain 
was slightly injured by frosts on the 17th and 1&th of last month. No 
definite information as to the acreage can be obtained, but in a general 
way it is stated that there is an exceptionally large crop in the ground— 
in fact, larger than last year. Wheat is apparently doing well, and has 
made good growth, except in a few places where it was quite wet. 

Columbuas.— Wheat continues in generally good condition, and 
while a few counties report some fields turning yellow from cold, wet 
weather, a good many report an improvement. Altogether the outlook 
is favorable. 

Daytom.—The acreage of winter wheat is about the same as last 
vear. Conditions continue very good. The weather has been favorable, 
and nothing has been heard about the Hessian fly. 

Cleveland.—Weather conditions continue favorable and a good 
harvest is anticipated in this section. Acreage will compare favorably 
with last year, possibly average 10 per cent. less. The crop is more 
advanced than at the corresponding time last year. The damage, if any, 
from the Hessian fly in this seetion will be light. 

Canton.—- Winter wheat in this district is in splendid condition. 
The spring has been quite wet. Acreage about the same as last year. 

Toledo.—Weather is cool and wet. The freeze early in April 
caused slight injury to wheat in scattered localities, and a few fields are 
showing yellow from that cause and too much rain. 

Saginaw .—Winter wheat in this locality is in good condition and 
the outlook for a full crop is favorable. Thus far the Hessian fly has 
not made its appearance. Amount of acreage is not over 75 per cent. of 
what it was last vear. 

Indiana polis.—Conditions continue most satisfactory. The 


weather has been ideal and acreage fully equal to or in excess of last 
year. No damage is anticipated from the fly. 
Fort Wayne. —Acreage will equal if not exceed last year, and 


the crop appears to be in excellent condition. Some few growers report 
that the early seeded crop has made no progress to speak of in the last 
two weeks, but on the whole the outlook is most promising, and the 
weather sufficiently wet to prevent any damage from Hessian fly. 

Peoria.—The condition of winter wheat continues extremely favor- 
able. As previously reported the acreage is somewhat less than last 
year. 

Quincy.—The unseasonable weather of the past week has perhaps 
retarded the growth of grain, but the crop is ina thrifty and promising 
state, and the wet weather has prevented damage by the fly. 

St. Louis.—[Local reports regarding the condition of winter wheat 
are at variance and largely governed by the sentiment of country and 
city speculation. Conservative and reliable reports indicate that the 
growing plant is somewhat behind last year. In many sections the plant 
is yellowish, due to cold and the frosts. Little actual damage has been 
dione outside oft dist riets Hooded hy high water, The acreage will show 
an increase of at least twelve per cent. The cold has practically de 
stroved the insects, and many farmers predict one of the largest and best 
crops on record, 

Sedalis.—The acreage in this distriet is about one-third of last year 
but there will be a good vield as the season has been exceptionally 
favorable, it being too wet to permit damage from the Hessian fly. 


St. Joseph. Weather conditions continue favorable for one of 
the largest crops, of the best quality for several years, and while a few 
farmers report the presence of the Hessian fly the pest is not general 
and no serious damage is expected. 

Kansas City.—Acreage in Kansas this year is estimated 6,020,000 
us against 6,254,747 last year: average condition 97.8 per cent., against 
74 last year. The Hessian fly is causing some damage in isolated places, 
but in general conditions in this district are very satisfactory. 


Atchison.—The condition of winter wheat in this vicinity has 
seldom been better at this season. Reports recently issued by the State 
showed the condition 98.3. Acreage is considerably larger than last year, 
and very little of the growing crop was winter-killed. The abundance 
of moisture has allayed any fear of the Hessian fly. 

Wichita.—Conditions as to winter wheat at this date are reported 
excellent... Acreage is about the same as last year. No damage by the 
Hessian fly is reported. The soil is in fine shape and weather exceedingly 
favorable, and the crop has made a robust growth. 

Paducah.—W heat is still making fair progress except in the low- 
lands where it has been killed by floods. Weather conditions are not 
considered favorable, on account of the late and wet spring. The per 
cent. of acreage falls considerably below that of last year. The yield, 
however, will be fair. 

Nash ville.—Prospects were never more promising than at present. 
Acreage about the same as last year. Have had a wet spring in the 
Nashville territory, but as yet there is no evidence of any damage by 
Hessian fly. 

Hé mox ville.—Constant rain has made a rapid growth, and wheat is 
further advanced than usual at this season. There is yet no damage 
from the Hessian fly, and prospects are good. 

Dwllas.—The condition of wheat in the Panhandle section of the 
State has deteriorated somewhat because of continued dry weather, and 
to a lesser degree the same can be said of the crop in other portions of 
the State. A good rain at this time would be of great benefit. 

Fort Worth.—Since the last report wheat has been affected very 
materially by the dry weather, which has caused a hard surface crust of 
the ground to form, thereby producing rust and otherwise injuring the 
growth. At present the outlook for anything like an average crop is 
very discouraging, and unless there is rain in the next few days the crop 
in this district will amount to little. 

Waco.—Acreage of winter wheat in this section is smaller than in 
preceding years and in bad condition by reason of rust. No complaint of 
Insects is heard. 

es 


THE CUT OF WHITE PINE, 


Supplies Reduced and Prices High—This Year’s Cut 
Increased. 

Special reports to DUN’s REVIEW regarding conditions as 
to white pine, prepared at the branch offices of R. G. DuN 
& Co. at the important trade centers, agree that supplies are 
very light, stocks much broken, and prices firm and advanc- 
ing. At Albany stocks are at the lowest point. The new 
cut will begin to arrive shortly. Orders for future delivery 
exceed the corresponding period last year. At Buffalo there 
is an increase in supplies. Since the opening of navigation 
a number of cargoes have arrived, and it is believed the cut 
this year will be fully as large as last. Stocks at Tunawanda 
are also heavy. Retail dealers in the East buy sparingly, 
owing, it is thought, to high prices and fear of strikes. 
Supplies at Cleveland are adequate, though less than last 
year. Vessels from Lake Superior district have not yet 
begun to arrive. At Toledo stocks are reduced compared 
with preceding years. Higher prices restrict purchasers, 
but market conditions are otherwise good. At Saginaw 
there is no surplus, and the entire output has practically 
been contracted for. Sales are less than last year and prices 
higher. An increased movement of stocks is looked for 
within the next sixty days: -At Menominee supplies ready 
for shipment are less than usual at this season, and a large 
part of lumber on hand is already contracted for. There is 
a decrease in trade at Milwaukee and stocks are reduced. 
The shortage of cars hampers shipments. At Duluth there 
is much less unsold stock than last year and prices are 
higher. It is thought that the cut this season will reach 
that of last year. At Minneapolis and St. Paul stocks are 
badly broken. Mills are nearly all running, most of them 
resuming operations during the past few weeks, but little of 
this year’s cut has reached the market. The cut was large 
and water sufficient to enable free movement of logs. At 
Ottawa the output of logs will probably exceed the past two 
seasons. The demand is good and prices high. 


Albiuawy. —Stocks are nearly at the lowest point and are naturally 
more or less broken. Prices of common white pine are very firm and 
advancing; better grades firm. The new cut will begin to arrive shortly. 
Orders for future delivery exceed those of 1902 te date. Some prominent 
dealers anticipate a better demand than last year. 

3 ffialo.—Stocks of white pine are larger than usual at this se¢ gon ; 
on January Ist, 1903, the amount reported to the Lumber Exchange 
aggregated, 102,188,000 feet, an inerease of 11,500,000) feet over the 
same date the year previous. Since the opening of navigation a number 
of cargoes have arrived, and it is believed the cut this year will be fully 
as large as last. There is a fairly good general demand, and box grades 
are especially active, with prices firm. Stocks at Tonawanda and North 
‘Tonawanda are approximated by good authorities as amounting to about 
110,000,000 feet. There is not as much activity as should exist at this 
season. It ought to be the height of the spring trade. Retailers in the 
East are buying sparingly, owing, it is Thought, te high prices and fear 
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of strikes. Prices, however, are fairly firm, based principally on the 
fact that the manufacturers of the Northwest seem to be able to hold 
the market on a plane which gives but little encouragement to the dis- 
tributing dealers here. 

Cleveland.—The supply of white pine in this market is adequate 
to all present needs but is not so large as in pst years at this season. It 
is estimated that there are from 80,000,000 to 100,000,000 feet of white 
and Norway pine in lumber yards here. Vessels have not begun toarrive 
with lumber cargoes from the Lake Superior district, but with the open- 
ing of navigation the supply will be replenished, and no shortage is 
anticipated this year. Each year lumbermen cut farther back into the 
forests and it becomes more difficult to get to market. Prices hold firm 
and remain about the same as last fall, with no contemplated advance. 


Toledo.—Ke ports of this market are based on the supply of Michi- 
gan pine, which is steadily diminishing. The estimated supply of white 
pine in this market is 60, 000,000 feet, a smaller stock than for years past. 
The advance in price has reduced demand, other lumber being sub- 
stituted, but the market is in as good condition as usual at this season, 
just prior to the opening of navigation. 

Saginaw. —Stocks are sufficient to care of all needs, but there is 
no surplus. A few strong dealers have practic ally contracted for the 
entire supply. Prices are firm and about the same as last year, but up 
to this time sales are somewhat less than a year ago, owing to a shortage 
of cars. This difficulty has been relieved to a considerable extent and 
there is a large movement of stock looked for within the next sixty days. 
Trade is becoming more active as the building season progresses. 

Menominee.—There are about forty-two million feet of white pine 
in this market ready for shipment. A good part of it is already con- 
tracted for at a price equal to last vear. Some grades have declined a 
little this spring, but on the whole the market is steady, and there seems 
to be a fair demand. 

Milwaukee.—The volume of business in white pine in this see 
tion has fallen off somewhat as compared with a year ago, owing to the 
fact that stocks are smaller and assortments incomplete. Shipments 
have been hampered some by shortage of cars. Prices are firm, some- 
what higher than a year ago, and there seems to be a good demand. 
Building operations will likely exceed all previous years, and prospects 
look very bright indeed for the present season. 

Duluth.—There is considerably less unsold stock than one year 
ago. The new cut for this year is sold in larger proportion than last 
season and prices rule from $1 to $1.50 per thousand higher. The mar- 
ket is easy, and the cut for this season ought to reach that of last year. 

St. Paul.—Stocks of white pine are reported badly broken and in 
relatively the same condition as at this time a yvearago. The mills are 
now practically all running, most of them having resumed operations 
during the past two weeks, but little, if any, of this year’s cut has reached 
the market. Local demand has been light on account of the poor con- 
dition of country roads. but is improving, and the general demand is 
normal. Prices are very firm and slightly higher on better grades. 


Minneapolis.—The log crop was large and the water in streams 
sufficently high to enable the movement of logs without difficulty. Saw- 
ing is now well under way, seven of the ten local mills are in operation. 
The new crop has not yet reached this city. Loeal stocks are very light, 
and jobbers report difficulty in keeping lines filled to meet current de- 
mands. Box factories and consumers of low grades have been especially 
heavy buyers. Requirements for building purposes are about normal 
and have been somewhat retarded by the bad condition of country roads. 
Prices are firm and well maintained; an advancing tendency is looked 
for after seeding time when roads will be in condition to make heavy 
hauling possible. Receipts of white pine in this market for the past 
week were 3,696,000 feet, against 3,520,000 feet for the same week last 
year. Shipments were 8,960,000 feet, against 7,680,000 feet in 1902. 

Ottawa.—tThe output of logs in the Ottawa Valley this year is 
expected to be somewhat larger than for the past two seasons. Mill- 
owners have no surplus stocks unsold and present prices aver age ten per 
cent. or more in advance of last year. ‘“ Deals” of this season’s cut are 
sold in advance from one-half to two-thirds of the lumber. There has 
not been a better demand for years, and the market is very firm. 


— — | 





BANK EXCHANGES. 
Bank exchanges this week at all leadin leading cities in the United States are 


$1, 966,882,456, a decrease of 19.0 per cent. compared with last year and 
32.3 per cent. compared with 1901. There is a loss at many cities, but the 
decrease is mainly at New York where speculation in the stock market 
caused much heavier settlements through the banks in both preceding 
years than this year. At other cities the loss is not nearly so heavy, ex- 
cept at St. Louis where five di: ivS’ business this year compares with’ six 
days in both preceding years. In the aggregate, exchanges this month 
reflect quite as heavy payments through the banks on business transac- 
tions as in other years. Figures for the week, and average daily bank 
exchanges for the year to date, compared for three years, are given below 











Week, Week. Per Wee k, Per 

April 30, 1903. May 1, 1902. Cent. May 2, 1901. Cent. 

Boston ....... $133,857.425  $146,398,835 — 8.6 9166.060-743 —19.4 
Philadelphia . 113,461,489 117,651,038 — 3.6 116,435,876 — 2.6 
Baltimore ... 21,259,735 22,837,873 — 6.9 25,203,839 —15.7 
Pittsburg 97,911,823 44,424,733 29.5 48,838,666 17.7 
Cincinnati . - . 21,517,450 18,186,650 +16.3 19,125,700 12.5 
Cleveland. -. 13,974,556 13,941,144 + .2 12,553,317 11.3 
Chicago ..... 164,922,789 165,480,934 — .3 160,912,225 + 2.5 
. Minneapolis ‘ 9,976,774 11,974,516 —16.7 10,045,775 — .7 
St. Louis .... 40,741,087 96,075,442 —27.3 43,632.015 — 6.6 
Kansas City - 19,979,437 16,889,208 +-18.5 17,045,048 —+-17.2 
Louisville ... 9,481,582 10,181,983 — 6.9 9,544,265 — .6 
New Orleans. 11,589,703 12,093,902 — 4.2 10,438,254 11.0 
S. Francisco . 30,343,485 25,482,100 —+19.1 25,190,717 20.4 
ae $648,617,335 661,618,358 — 2.0 $665,077. 040 — 25 
New York ... 1,318,265,121 1,767.502.317 --25.4 2.238.478.739 —40.3 





$1,966,882,456 $2,429,120,675 











Total all ... —19.0 $2,903,505,774 —32.3 
Average daily: 


od aisioanis 346,638,000 — $393,407,000 —11.9 $438, 725,000 1.0 
March......- 339,425,000 321,959,000 5.4 361. eye =— 6,2 
February ... 353,963,000 $2,949,000 3 355.043.000 


~ 
January..... 394,639,000 380,251,000 + 3,8 386,095.000 + 2.2 


APRIL FAILURES. 


Insolvencies Less Numerous, But a Very Large In- 
crease in Defaulted Indebtedness. 











Bankruptcy returns for the month of April are very satis- 
factory as to number, falling more than one hundred short 
of the failures in the corresponding munth last year, but as 
to amount of defaulted liabilities the exhibit is exceptionally 
unfavorable, owing to a few failures of unusual size, particu- 
larly among manufacturers. Exclusive of banking and rail- 
way insolvencies, all strictly commercial defaults during 
April numbered 750 with liabilities of $11,811,967, compared 
with 855 in the same month of 1902, when the defaulted in- 
debtedness reached only $7,359,341. In manufacturing lines 
there were 212 failures for $6,396,295, as against 220 last 
year with liabilities of $2,908,817. Trading bankruptcies 
were 492 in number and $4,586,595 in amount, which com- 
pares with 580 failures involving $3,947,455 a year ago. In 
other commercial lines, not properly included among manu- 
facturers or traders, there were 46 defaults with liabilities of 
$829,077, as compared with 55 failures for $503,069 last year 
There were four banking and loan association suspensions 
with an aggregate indebtedness of $71,000. ‘This compares 
with a similarly good exhibit a year ago, when there were 
but three defaults involving only $72,600. 

In the following table liabilities of strictly commercial 
failures are given by months for the past six years; manu- 
facturing and trading losses being given separately : 


ALL COMMERCIAL. 


1908. 1902. LOOL. 1900 1899. 1898. 
Jan .. $12,978,979 $14,312,501 $11,220,811 $10,; O04, 464 ae 721,897 $10,451,513 
Feb... 10,907,454 11,302,029) 11,287,211 9.931.048 1.012.607 9500-641 
March 10,458,000 8,117,228 9,195,464 12,787,061 10,417.52 27 «12,994,411 
Apri 11,811,967 7,359,341 5,571,222 9,761,869 6, 790096 367 802 
P< $$ whehem 9,109,840 7.990.423 23,771,151 3,820,686 11, 180.079 
i. i ° ¢eaces 10,173,917 10,539,559 8,191,859 5,300,120 14,000,193 
<<. ji aseonr 6,932,851 7,035,933 9,771,775 4,872,197 10,101.455 
re 8,068,525 96458,866 7,323,908 5,789,091 6,078,655 
ee 10,031,258 8,261,373 10,024,318 6,979,684 8,924,668 
.. 10,851,534 10, 6R0°627 9,072,791 5,665,745 14,126,754 
Nov 9.276.716 9.070446 12,300,316 8,046,848 8,110,475 
ians.° > | weebid 11,941,029 12,780,441 15,255,118 17,463,391 15,876,253 

MANUFACTURING. 

1908. 1902. 1901. 1900. 1899. 1898. 
Jan... $5,736,316 $6,308,948 $4,700,984 $3,194,233 $2,209,568 $3,054,055 
Feb. 3.867 9051 4.915.015 4,398,741 4,257,638 4,325,548 3,639,339) 
Mareh 4,088,451 3551941 3,404,497 5 950,682 4, 206 ‘948 6,952,762 
Apri 6,396,295 2,908,817 1 ‘997 694 4,514,003 2.775.659 5.034.708 
May .. er aren 3,993,934 2,393,726 3,412,320 1.322466 5,287,701 
June ee > P61 365 1.795.406 3,276 58! 1883165 6.799.579 
July 2 DGS 855 3.240.128 5,177,682 1,903,644 1.303 ,665 
re > 762,180 4,611,870 2,945,607 1,850,579 1,881,233 
Sept 3,493,763 3,215,391 4,494,101 1,653,754 3, 923, 199 
Oct COST 4,537,281 3,195 362 2 297,505 7,1 16.7 710 
Nov 3,391,060 3,507,695 3,883,165 2 986,626 3.99% 3 "613 ; 
Dee 1,662,824 4,157,570 7.400,760 3,376,702 6,297,797 

TRADING. 

1903. 1902. 1901. 1900. 1899. 1898. 
Jan $6,343,179 $7,116,972 $5,511,804 96,079,065 » $5,270,292 $7,022,014 
Feb. 4,582,704 4,737,491 4,444,873 4,810,258 4,549,330 5,148,032 
March 4,943,062 3,662,864 4,796,229 5.429.344 6,417 96 5,300,769 
April 4.586.595 3,947,455 3,168,823 2,441,451 2'495.899 3,987,467 
i. | «etess 3,952,540 3,500,966 5,619,082 2,413,235 5,087,995 
oe. | |.§§ ceecsse 5,728,300 3,641,512 3,040 461 3,064,612 6,410,349 
July .. 2.806868 3,353,914 3,324,366 2,254,622 3,371,414 
a. = — nea 3,333,158 4,174,102 3,585,667 2,873,741 3,819,156 
e+. j “nesses 5,441,272 3,928,288 4,635,107 3,513,851 4,404,852 
Oct... 4,649,552 4,311,788 ° S51,188 2,167,434 5,097,533 
Ree 5.029 843 4.836.275 7506358 3,846,108 3,977,051 
ee 5,675,165 6,592,066 6,993,265 11,257,651 8,291,420 


Not only were liabilities larger than in the corresponding 
month last year, but they were fully double those of April, 
1901, which was an exceptionally light month as to insol- 
vencies. In addition to generally sound business conditions 
at that time, there was the influence of a buoyant stock 
market, and an almost universal upward movement of quo- 
tations. In manufacturing the April insolvency statement 

yas particularly depressing. Not only were liabilities greater 
than in the corresponding month of any year since 1897, but 
exceed any month of the past five years, with the single 
exception of December, 1900. This is explained by the 
twelve manufacturing disasters for over $100,000 each, with 
an aggregate iadebtedness of $4,271,820, or over two-thirds 
of the entire loss in the 212 failures of this class. One 
default alone involved $1,886,375, an agricultural implement 
manufacturer at the West. Most of the other large failures 
were at the East, the South reporting fewer heavy defaults 
than usual. Even after deducting the failures for $100,000 
and over, in order to prevent distortion of the returns and 
secure a representative statement for the bulk of ordinary- 
sized disasters, there still appears a larger average to each 
failure than,in_most other years. | 
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FAILURES BY BRANCHES OF BUSINESS—APRIL. 



























































































































































| NUMBER. | LIABILITIES. |AVERAGE 
pe ll oe at * 
MANUFACTURERS. 1903. 1902. 1901. 1900. 1899. | 1903. 1902, 1901. 1900. 1899. 1903. 
ee . —_———— | _— eee 
Iron, Foundries and Nails..........-.. 5 | 4 | 1 1 1 | $227,795 $19,000} ...... $8,000 $250,000 $45,559 
Machinery and Tools................. Q | 14 | 5S 18 13 | 2 080,902 172,201 $71,600 776,971 199,000 231,211 
Woolens, Carpets and Knit Goods... : | 3 2 | Ne ee | | ae ee 24,321 > edmwax 
Cottons, Lace and Hosiery..........-.. = 2 a 2 | aor ae 1.500 * ee BOOOT ..cc. 
Lumber, Carpenters and Coopers. .... eat 3D 24 23 2] | 1.328.635 414,281 199,412 1,307,346 674,363 45,815 
Clothing and Millinery............... 48 33 20 26 | 17 | 698,376 428,424 374,139 184,593 61,209 13,716 
feate, Geewes @me PUPS. .... ...2cccce 5 2 3 2 2 | 17.544 3.314 O4000 28 271 23,143 3.508 
Chemicals, Drugs and Paints......... i D ) 4 ee: fo 72.994 174,990 34,000 y LD 
Printing and Engraving.............. 11 11 s 11 12 115.678 65,214 86.076 326,051 57,538 10,516 
Milling and Bakers...............-. 11 12 10 7 10 91.116 38,567 23 279 39,660 354,590 8, 2833 
Leather, Shoes and Harness.......... i) 6 7 7 2 389,065 131,604 77.374 50,995 92,178 433,229 
Liquors and Tobaceo...............-. 12 8 11 11 10 70,090 160,613 95.403 40,661 303,666 5,840 
(lass, Earthenware and Bricks....... l ] l 2 4 1.933 16,249 4 SS] 37,292 12,400 1,933 
SE EE RNa ea eek ede EWKRece dens 72 S4 64 4 46 1,415,161 1,279,353 867,257 1,625,842 491,053 19,655 
Total Manufacturing............. 212| 220 163 178 155 $6,396,295 | $2,008,817 | $1,097,694 | $4,514,003 | $2,775,659 $30,171 
TRADERS. 
a ee 99 | 116 77 74 80 $734,158 $702,594 $440,207 $296,005 $358,930 $7,415 
(zroceries, Meats and Fish.........-.-. 110 149 165 11s 145 414.870 572,970 494,751 389,079 459,535 o,tél 
Hotels and Restaurants .............. 27 2s 26 BO 22 | 207,430 81,462 97,905 104,157 51,213 7,682 
Liquors and Tobacco. ............---- 63 60 O7 61 OL | 210.770 320, 896 350,571 PP4 520 193,743 3,345 
Clothing and Furnishing............- 27 41 40 22 24 | 269,078 281,209 397,443 99,117 181,349 9,965 
Dry Goods and Carpets.........-..... ) 5) 25 55 26 | 378,711 234,884 303,947 209,009 181,174 18,935 
Shoes, Rubbers and Trunks.......... 24 2) 21 0 14 | WI 572 177.206 146.836 239,656 90.611 9.215 
Furniture and Crockery..............- 19 14 12 3} 16 | PI) OOD 5D.078 $9,307 85,086 154,523 11582 
Hardware, Stoves and Tools.......... 19 1s 28 21 19) | 124,124 140,649 205,443 107,565 91,504 6,532 
Le 3 ee ra | 24 19 24 16 | 1,153,714 63,211 46,430 146,247 76,303 00,161 
SOCIETY GING CRUG 600s ccsccccccwses: 14 12 8 7 1] OLS839 107,711 70,326 16,627 100,903 4,417 
PGee GIN HUONG. onc ccc scccccsccucs 6 3 7 2 D 18,406 14,568 39,607 28,548 39,069 3,082 
Hats, Furs and Gloves. ............... 4 2 2 2 2 Y 255 30,177 12,125 8,500 36,050 2,313 
ah heii inte td Whiatg web ens ae need 3G D3 DS D2 ov DOO,513 1,164,840 | 497,925 486,435 480,992 15,149 
ED BD vice ckcascecvcesnas $92} 580] 555] 487!] 490 $4,586,595 | $3,947,455 | $5,168,823 | $2,441,451 | $2,495,899 $9,322 
Brokers and Transporters. ..........- 46 DD | 45 4? » 1 829,077 | 503,069 404,705 2,806,415 518,538 18,023 
—_———__ | ———— a ——— 
Total Commercial................ 750] 855 | 763! 7071 666}! $11,811,967 | $7,359,341 | $5,571,222] $9,761,869 | $5,790,096 $15,749 














(NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools; Lumber includes saw, planing, 
sash and door mills, Carpenters and coopers ; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals include drugs, fertilizers, paints 
and oils; Printing and Books inclade engraving and maps; Milling includes baking; Leather and Shoes include makers of harness, saddlery, trunks and rubber 
goods; Liquors include tobacco, wines, brewers and beec; Glass includes earthenware, pottery, brick, lime, and cement; Groceries include meats and fish; Hotels in- 
clude restaurants ; Dry Goods include carpets and curtains; Furniture includes crockery; 
watches. Brokers include all real estate, note, insurance, or produce dealers whose main business is not the handling of actual products. and Transporters include 


all except incorporated railway companies. } 


fardware includes stoves and tools; and Jewelry includes clocks and 








LARGE AND SMALL FAILURES—APRIL. 


MANUFACTURING. 


Total. $100,000 and over. Less than $100,000. Avge. 
No. Amount. No. Amount. No. Amount. Small. 
1903... 212 $6,396,295 12 $4,271,820 200 $2,124,475 $10,622 
1902. . 2) 2 GOR, S1L7 3 745,000 217 2.163.817 Y 97] 
1OOL.. 163 1,997,694 } 396,490 160 1,601,204 10,008 
1900... 178 4,514,003 8 2 DSS8ST7.800 170 1,926,208 = 11.33 
1899 _. 155 2,775,659 7 15, 140 148 1,460,519 9 8h 
L808 _. 200 5,034,708 11 3.119.000 189 L9LS.708 = 1€,136 
1897... 220 = 12,437,979 16 10,660,710 24 1,777,269 8.712 
1896. . 262 6,652,521 21 3,802,857 241 2,789,664 11.575 
1895... 228 4,520,649 - 2,065,500 2H) ? 455,149 11,160 
1894 _. 245 5,473,338 7 2,013,713 238 3,499,625 = 14,536 
TRADING. 
1903. . 492 $4,586,595 6 $1,925,361 486 $2. O61L.234 $5,476 
1902. 580 3,947,455 4 777,080 576 3.169.875 5,503 
1901L_. DDD 3, 168,823 2 250,000 553 2,918,823 2.278 
1900 _. 487 2,441,451 l 100,000 486 2.341.451 4.818 
1899. 490 2,495,899 l 116,088 489 2.379.811 4.866 
L898 . . TO9 3,987,467 6 795,000 703 3,192,467 4,541 
1897... T04 4,658,564 3 SSLS19 701 4,276,745 6,101 
L896 _. 722 5,929,745 D &?0,000 717 4,709,745 6,569 
1895... 758 6,316,710 s 1,697,846 750 4,618, 864 6,158 
1894... 785 7,497,267 3 1,229,750 782 6.267, 517 8,015 
ALL COMMERCIAL. 
1903. . 70 SLL.811,967 19 $6,301,221 73 $5,510,746 $7,539 
1902... 8550 7,359,341 7 = 1,522,580 848 5,836,761 6,883 
IDOL.. = 76300 5,571,222 6 T6115 797 4,809,707 = 6,353 
1900... = =707 9, 761,869 14 5,211,096 693 4,550,773 = 6,567 
1899. . 666 5,790,096 10 1,758,766 656 4,031,330 6,145 
1898 _. 927 9,367,802 18 = 4,154,000 909 9,213,802 5,730 
897... = DAL 17,613,477 201,198,428 92] 6,415,049 6,965 
1896... 1,000 12,487,697 27 4,832,192 973 7.695,505 7.3868 
1895... OY 10,966,459 1s 4,938, 340 OS] 6,028,119 6,145 


1894.. 1,050 13,336,404 12 

Although five of the fourteen manufacturing classes of 
defaults reported smaller liabilities than in the same month 
last year, increases in the other nine were usually very 
heavy; machinery losses exceeded two millions, and the 
lumber and miscellaneous were not far behind. Clothing 
defaults were also numerous and involved a large sum, but 
in chemicals, cottons and woolens there was not a single 
failure, and in glass, earthenware, etec., only one insignifi- 
cant insolvency was reported. In iron and leather manu- 
facturing there were also unusually heavy amounts of insol- 
vent debts, although the numerical Comparison was fairly 
Satisfactory. 

In amount of defaulted liabilities, exactly half of the four- 
teen trading classes made a favourable comparison with last 
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year’s figures, while seven recorded heavier losses. The 
drug class alone surpassed a million dollars in amount of 
indebtedness, practically all the increase over last year’s 
failures occurring in a single insolvency at Chicago. Despite 
one large lumber dealer’s suspension on the Pacific coast, 
the miscellaneous trading class showed less than half the 
amount of defaulted liabilties recorded a year ago. Little 
alteration occurred in general stores, but in groceries, meats, 
etc., the exhibit was exceptionally favorable, both as to 
number and amount. In other respects the April statement 
of insolvencies was not unusual. 

All things considered, failure statistics for the year thus 
far are not indicative of any reaction in business, although 
the total of defaulted liabilities makes a poor comparison with 
preceding months. Exceptionally high rates in the money 
market during the winter made it difficult to carry weak 
concerns through, and there has been somewhat more 
pressure on account of the high cost of materials and labor. 
Moreover, there is always a tendency to excess during a 
season of prosperity, and it is to be expected that a con- 
siderable crop of these ill-advised ventures will be harvested 
in the near future. Failures of this nature, however, in no 
way evidence an unsound condition of business, and are the 
natural readjustment alter exceptional activity. 


CANADIAN FAILURES. 


Canadian failures during the month of April numbered 62 
with liabilities of $509,826, as compared with 77 defaults 
last year involving $584,480. Manufacturing suspensions 
were fifteen in number and $207,338 in amount, compared 
with 20 defaults for $147,992 a year ago. Trading insol- 
vencies in the Dominion of Canada were 4 in number during 
April, with aggregate indebtedness of $299,388, which com- 
pares with 57 defaults for $434,888 last year. In other com- 
mercial branches of business, not properly embraced with 
the two chief divisions, there were three failures for $3,100. 
Relatively speaking, more especially in comparison with the 
corresponding period last year, the April insolvency return 
for Canada was much more encouraging than that of the 
United States. | 
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THE INDUSTRIES. 


No Serious Labor Disturbances —Most Manufnactur- 
ing Plants Busy—Prices Steady. 


In striking contrast to the situation at this time last year, 
there is no one great strike threatened such as the anthra- 
cite coal trouble which almost paralyzed industrial activity, 
and of the numerous miner controversies there are few that 
are not in a fair way to reach settlement. As a rule, the 
better organization of both employers and wage earners 
makes it easier to secure discussion, and it is seldom impos- 
sible to adjust matters when both sides are willing to meet. 
In one respect, however, the present situation is less desir- 
able—in case of any severe depression it will be more difti- 
cult to adjust matters, many concerns now working on a 
very small margin of profit. Of the leading industrial lines, 
textile mills issue the least satisfactory reports just now. In 
men’s heavy weight woolens there have been more cancella- 
tions, and new orders come forward very slowly. As a result 
much machinery is idle. Cotton mills are also finding busi- 
ness dull, while the excessive price of raw material makes 
it impossible to offer concessions in prices. With the fuel 
difficulty out of the way there is great activity at iron fur- 
naces and steel mills. Shoe shops are well engaged, and in 
one case a manufacturer was compelled to decline a large 
contract for July delivery owing to oversold conditions at 
his factories. Forwardings from Boston for the week were 
78,447 cases, against 67,370 a year ago, according to the Shoe 
d: Leather Reporter, while since January 1 anew record of 
1,640,850 cases is reported. 

COMPARISON OF PRICES. 

The following are percentages of all quotations in each class, to those 
of distant dates; hides, leather and boots and shoes to Jan. 1, 1888, iron 
and its products to Jan. 1, 1887, and the others to Jan. 1, 1860. No 
allowances are here made for great improvements in the qualities of 
goods quoted: 
























































' IRON. | , . 
Date. | Hides )ther.|B-&S Pig, | Proa.| Vol Wool-|Cotton|°t 
1900. | | 
Jan. 3 ...| 157.98 |109.61| 96.01 | 112.7) 96.93) 76.1 | 68.8 69.9 | 64.7 
1901. | | 
Jan. 2 ...| 133.88 | 98.15) 91.08} 68.4) 66.50) 59.5 | 65.0 93.7 | 65.2 
July 17...| 143.48 | 97.78) 89.35 | 71.9) 71.84) 52.7 | 60.5 77.3 | 61.3 
July 24. ..| 142.83 | 98.36] 89.35 | 71.9) 71.84) 52.7 | 58.7 75.0 | 61.3 
July 31...| 142.02 | 97.78] 89.35 | 71.9) 71.84) 52.7 | 58.7 73.3 | 61.3 
Aug. 7...| 140.07 | 97.78) 89.35 | 71.5) 71.84) 52.9 | 58.7 72.7 | 61.3 
Aug. 14..| 140.07 | 97.52) 89.35 | 71.5] 71.84) 52.9 | 59.1 72.7 | 61.3 
Aug. 21 ..| 139.74 | 98.04) 89.35 | 71.5} 71.84) 52.9 | 59.1 74.5 | 61.3 
Sept. 4...| 142.83 | 98.04) 89.35) 70.1 72.50) 53.1 | 59.1 77.3 | 61.5 
Nov. 6 ....| 152.12 |103.78| 91.71| 72.5 73.16) 52.9 | 59.1 71.0 | 62.1 
Dee. 4....| 147.56 |104.56| 91.71 | 75.4 71.84) 54.0 | 59.1 76.1 | 62.1 
1902. | | | 
Jan. 2 ...| 149.51 (104.30 91.71 | 77.3 71.58) 54.3 | 60.1 76.7 | 63.8 
Jan. 8 -...| 147.88 |104.30) 91.71 | 79.4 71.60) 54.7 | 60.1 74.4 | 63.8 
Jan. 29 ..}| 139.74 |103.52) 94.24 | 80.6 71.58) 54.7 | 59.3 75.0 | 63.8 
March 5..| 132.57 |101.95/ 94.08 | 84.5 73.16) 54.7 | 60.1 82.9 | 63.8 
April 2... | 128.34] 98.56) 93.76 | 89.0 74.74) 55.0 | 60.1 81.8 | 63.8 
June 5...| 142.18 | 98.56) 92.79 | 98.0 76.58) 5¢.3 | 60.1 85.2 | 63.7 
June 19 ..| 142.20 | 98.52) 92.74 | 102.8 76.05) 54.4 | 60.1 84.1 | 63.7 
Aug. 14 ..| 153.42 100.65) 92.82 | 104.4 80.26) 56.7 | 61.1 81 8 | 61.8 
Sept. 25..| 156.35 |101.43) 93.61 | 104.8 79.84) 57.0 | 61.1 81.7 | 61.9 
Oct. 2....| 156.03 }101.40) 93.61 | 104.8, 79.84) 57.6 | 61.1 80.7 | 61.9 
1903. | 
Jan. 2....| 142.02 |100.13) 94.24 | 104.4 76.96) 62.5 | 62.4 79.5 | 69.9 
Jan, 22...| 139.41 |100.65) 94.24 | 105.1) 75.45) 63.6 | 64.2 81.3 | 62.0 
Jan. 29...| 139.41 {100.65 94.24 | 105.7) 75.46) 63.6 | 64.5 82.3 | 63.0 
April 23..| 131.59 | 99.55) 95.66 |101.00, 75.71) 62.7 | 64.9 94.5 | 65.0 
April 30..! 134.53 | 98.04! 95.66 | 100.2. 75.71) 62.7 | 64.9) 97.3 | 65.0 








IRON AND STEEL. 

Conditions in this industry are most satisfactory and prices 
fairly steady. Deliveries of coke on old contracts are now 
so large that reselling frequently oecurs, and in so far as the 
fuel question is concerned there appears no prospect of in- 
terruption, while it is difficult to maintain quotations. An 
unusually heavy ore tonnage has been arranged to lower 
lake ports, preparations indicating that no diminution in 
iron and steel activity is anticipated. Disparity continues 
between current prices and quotations on deliveries during 
the closing months of the year, sales of Bessemer pig tor 
late shipment being recorded at $19, Valley turnace. Billets 
remain the prominent feature, domestic stocks failing to 
meet demands, and efforts to secure imports have met with 
success, German sellers accepting large contracts. Inaddition 
to urgent railway demands for heavy steel, there is a steady 
inquiry for structural shapes to be used in erection of new 
buildings, while pipe mills report much new business, and 
in agricultural implements there is no lack of orders. Tin 
plate and wire mills enjoy seasonable activity. Machinery 
and hardware lines are well employed, and, aside frem 
pending labor controversies, the outlook is encouraging. 


MINOR METALS. 

Prices of spot tin have again risen above 30 cents, but ap- 
parently in response to manipulation, as there has been no 
buying in legitimate channels. Similarly as to copper, the 
official price is maintained at 14} cents, but actual offers 
half a cent lower find no purehasers. Exports continue to 
fall behind last year’s shipments. Lead has been reduced 
to 4.374 cents by the leading producer. 


COAL AND COKE. 

Dealers report better deliveries of anthracite coal by the 
mining companies, but demands are so heavy that all are 
behind their orders. The customary adv.nce in quotations 
went into effect on May 1, and will be continued monthly 
until September Ist. 

The coal situation in the Pittsburg section remains un- 
changed. Some trouble is being experienced on account of 
shortage of cars, but not so much as was expected prior to 
the opening of the lake season. Considerable coal is now 
being loaded in the pools, which will be ready for shipment 
at the first boating stage. Prices remain unchanged. 

Pittsburg furnaces are now getting a fair supply of coke 
and high premiums are no longer being paid. ‘The demand 
is steady and prices remain firm. Asummary of the Con- 
nellsville region for the past week shows 21,405 ovens in 
blast and 726 idle. The total production for the past week 
Was 253,224 tons, compared with 251,585 for the week pre- 
vious, an increase of 1,659 tons. The shipment from the 
Connellsville field for the past week amounted to 12,473 cars, 
or 273,106 tons, compared with 11,581 cars, or 253,752 tons, for 
the former weck, an increase of 892 cars, or 19,524 tons The 
shipment from the Masontown field amounted to 932 cars, or 
26,096 tons, compared with 980 cars, or 27,440 tons, for the 
former week, a decrease of 48 cars, or 1,344 tons. Coke 
prices: Furnace, $6.20 to $7.70; Foundry, $6.50 to $9. 

MARKET FOR WOOL. 

Prices are practically unchanged, and there is little ac- 
tivity at the leading eastern markets. Quiet conditions are 
not disturbing, however, as it is between seasons, the early 
sales of wool for heavy weight goods having been made while 
supplementary buying has not begun. The latter feature is 
somewhat puzzling because of the idle mills in Rhode Island 
and elsewhere. Unless there is brisk activity at the mills it 
is not probable that sales of raw material will be large. The 
next feature in the market will be provided by the London 
auction sale on Tuesday, when offerings will be large. 

BOOTS AND SHOES. 

The market continues on a steady basis with no change to 
report in quotations. Jobbers east and west are buying freely 
of heavy goods, such as grain and split shoes, and orders 
that have been placed have been at prices represented by 
previous advances. In some few instances jobbers prefer 
a relatively cheaper shoe at old values, but this is not being 
done as arule. Wholesalers demand rates from the retail- 
ers strictly in proportion with the present manufacturers’ 
prices. Satin and fancy leather goods are not being taken 
to any extent, as buyers have better supplies of these than 
of heavy shoes, and they prefer to hold off at present. The 
local jobbing trade continues good, and the call for shiny 
leather footwear is as brisk as ever. Some wholesalers claim 
that they have at no time, so far this year, caught up on 
their orders for patent leather stock. In the past week Ox- 
fords have received a good amount of attention. Retailers 
throughout the city are enjoying a good business, which is 
largely due to the clement weather of late, and money ap- 
pears more plentiful with them as they are meeting their 
obligations much more promptly than heretofore. 

THE HIDE MARKET. 

Most kinds of Chicago packer hides are stronger, and 
several varieties show advances on late salting of 4c. to Le. 
per pound. Hides taken off now are of better quality than 
those of February and March salting, and this facet has 
helped to stiffen the market. Country hides have advanced, 
but foreign dry hides are steady at unchanged rates. 


LEATHER CONDITIONS. 

There is quite an improvement in the demand for most 
kinds of sole leather, and, though no extra large sales have 
been made, orders are numerous and some of them are for 
vood-sized lines. Prices remain steady on hemlock sole and 
are firmer on union backs. ‘Trade in this latter variety has 
been particularly good of late, as sole cutters have been free 
operators and tannages that were previously sold at as low 
as $l4e. are now bringing j52c. Scoured oak backs are still 
sold ahead, and the demand continues to take receipts as 
fast as they arrive. Texas oak sides, which have been 
neglected for several weeks past, are showing an easier 


tendency, and late sales have been made at concessions of 


about 3c. per pound. Belting butts are active and large 
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buyers have operated heavily in these, some reports being 
that one buyer purchased fully 50,000. High grade glazed 
kid continues weak, and most sales are made at the recent 
cut in price. Low and medium priced stock, however, such 


as sells at from 20c. and down, issteady. Other kinds of 


upper are weak, with prices from $c. to le. per foot lower. 
DRY GOODS MARKET. 

The advent of really warm weather has been the most 
encouraging feature this week. It is expected to give a 
stimulus to the general retail trade which should be retlected 
later on in the wholesale markets. So far there has been 
little change in the latter. <A slight improvement in the 
demand is noticeable, but expansion in buying is slow, and 
the week's aggregate results have again been moderate in 
all departments. The condition of the cotton goods market 
at first hands is gradually showing more irregularity. In 
some quarters stocks are increasing while in others there is 
as great a scarcity of merchandise as at any time of late. 
In some there is an easier tendency, as in heavy brown 
cottons and in print cloths, in others prices are firmly held 
even to an incidental advance being made as in bleached 
cottons. There is no distinct pressure to sell anywhere, but 
frequently it is more the raw material situation than the 
position of cotton goods which prevents sellers from offering 
vreater inducements to buyers. ‘The woolen goods division 
continues very quiet and unsatisfactory in men’s wear fabrics. 
Considerable woolen machinery is reported idle, owing to 
lack of orders. 

COTTON GOODS. 

The price of Fruit of the Loom 4-4 bleached muslins has 
been advanced tec. to 7c. per yard, but no business of any 
moment has been reported at the advance. Other bleached 
cottons are without change, but quite firm in face of de- 
cidedly moderate buying in any grade. ‘The demand for 
wide sheetings is quiet, but fair for made-up sheets and 
pillow cases, and prices are firm. Heavy weight brown 
sheetings and drills are slow purchases on home account, 
with the export trade practically idle. ‘There has been no 
open change in prices, but there are some makes which are 
undoubtedly available below current market quotations. 
The leading brands are quite steady. There is no change 
in cotton flannels or blankets. The demand for denims still 
keeps ahead of supplies, aithough buyers do not eall for any 
quantity. Prices are firm. Plaids and cheviots are well 
sold up, and the leading lines of tickings, checks and stripes 
and cottonades are well situated, and prices are fully main- 
tained throughout. Kid-finished cambries are dull and 
barely steady. 
quotations: Brown sheetings, eastern standards, 6e. to 64¢.; 
outhern standards, 53e. to 6e.; 3-yards, 5fc. to 58e.; 4-yards, 
4; gc. to 4¢c. Bleached muslins, standards, 4-4, 74e. to 7c. ; 
kid- finished cambries, 3%ce. 

A limited business has been done in regular print cloths, 
sellers accepting 5{c. after holding them nominally at 3te. 
for some time past. Wide odds are easy and dull. Fancy 
calicoes for fall are quoted 5c. in one quarter and doe. in 
another for full standard goods, so that the fall price situa- 
tion is still unsettled. Business in staple prints has shown 
no change. Prices are steady and demand quiet. Fine 
printed fabrics are quiet. Gingham supplies continue lim- 
ited and prices quite firm; the current demand is moderate. 


WOOLEN GOODS. 

This week has failed to bring out any improvement in the 
men’s wear woolen and worsted goods situation. The de- 
mand has again been indifferent, “and, taking cancellations 
into account, it is questionable if ‘there has been any real in- 
crease in sales during the week. ‘The unsatisfactory condi- 
tion of this division of the market is being forcibly shown by 
the reports coming to hand of woolen mills stopping ma- 
chinery owing to the insufficient supply of orders taken for 
the heavy weight season. As several weeks appear likely to 
elapse before any material increase in demand comes for- 
ward, additions to the machinery already idle are practi- 
cally certain. This may prove a factor later on in the rela- 
tionships of supply and demand. Meanwhile there is con- 
siderable pressure exercised by sellers with unsold stocks on 
hand, and with the exception of a few leading standards, both 
Ww oolens and worsteds show irregularity in prices. There has 
been no change in the market for OV ercoatings or cloakings, 
both ruling quiet. Staple woolen and worsted dress goods 
ure asa rule well sold and steady, with present business 
quiet. There is a fair demand for fancies in good qualities. 


THE YARN MARKET. 


American cotton yarns are generally held at last week’s 
prices, with a moderate demand. Worsted yarns are dull and 
irregular. Woolen yarns are steady. Linen yarns in fair re- 
quest and firm. There is a good demand for jute yarns at 
full prices. 





The following is an approximate range of 


STOCKS AND RAILROADS. 


Dull and Irregular Market—Poor Comparison with 
Previous Years. 





It has been a remarkably unsatisfactory week at the Stock 
Exchange, the new building failing to produce the antici- 
pated enthusiasm. Secarcely any alteration of importance 
has occurred in the average quotation for the sixty active 
railways, and little over 350,000 shares were traded in daily. 
The contrast was striking as compared with the vigorous 
activity a year ago when anew high level of prices was 
being attained. And still more noteworthy is a comparison 
with the same week two years ago; the first week in the 
temporary quarters. At that time the daily trading averaged 
about 2,800,000 shares, and a record for a single day’s busi- 
hess was established that has never been surpassed. There 
was no visible cause for inactivity during the past week, and 
money certainly ruled at a position not calculated to inter- 
fere with speculative activity. Small gold exports and firm 
foreign exchange were not cause for alarm, and statements 
of railway earnings were unusually favorable. Apparently 
the public is out of the market and professional traders 
prefer to await developments. No little influence is ex- 
erted these days by the various legal aspects of the situation. 
The franchise tax decision in New York State, the Inter- 
state examination of the coal roads, and the Metropolitan 
case all acting as retarding forces. 

The following table gives the closing prices each day for ten aetive 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stoc ks, with the number of shares sold each day in 


thousands (000 being omitted). The first column gives closing prices of 
last year: : 





1902. Sat. Mon. Tues. Wed. Thurs. Fri. 

ae 178.62 162.12) 161.75 160.75 161.87 160.87 161.00 
aa, 128.00 117.37 117.00 117.00 118.50 117.50 117.50 
Missouri Paecifie.. 110.37 109.00 108.87 108.87 109.75 109.62 110.00 
GE ae 38.62 33.75 33.75 34.00 35.50 34.75 35.00 
So. Railway...... 34.12 30.75 30.37 30.25 31.00 30.87 31.2 
Union Pacifie.... 100.50 90.75 90.62 90.75 91.25 90.62 90.87 
Am. Sugar.......- 128.50 125.25 125.25 125.87 126.00 125.50 126.00 
Brooklyn Rapid... 67.50 65.00 65.00 65.50 65.62 65.62 66.00 
Manhattan ...... 149.00 140.87 140.25 140.75 141.75 141.25 141.62 
U. & Steel ...cce 36.25 33.37 35.12 35.12 35.62 35.25 35.37 
Average 60...... 107.16 99.83 99.55 99.40 99.96 99,72 9986 

- Se 61.98 63.30 62.92 62.86 63.42 63.24 63.22 

6 Se 135.50 130. 7 130.55 130.60 131.47 131.00 131.72 
eer yr? 277 381 464 396 306 230 


MARKET FOR BONDS. 


Bonds have shared the inertia of the stock market. Dealings were 
limited in volume, and price changes within a narrow margin. As usual 
the chief interest was centered in the two leading semi-speculative issues, 
Wabash debentures and Union Pacific convertibles. Government issues 
have become more regular and dull. 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for the 
three weeks of April are $25,227,166, a gain of 13.2 per cent. over last 
year and 27.6 per cent. over 1901. The improvement continues very 
marked on ne arly all classes of roads. Earnings of all United States 


roads reporting for the three weeks this year and last are compared 
below: 

1903. 1902. Per Cent. 
44 roads, third week of April..... $7,677,376 $6,788,362 13.1 
48 roads, second week of April.... 8,598,753 7,578,426 13.5 
50 roads, first week of April...... 8,951,037 7,920,849 +13.0 


There is a considerable gain on Central Western roads, Southern and 
Southwestern roads. Many leading systems are included, and earnings 


show a large increase over all preceding years. Union Pacific has 








reported for the first week and is included in the Pacific group, earn- 
ings reflecting a heavy tonnage. Traffic was never so large in April. 
Earnings of roads reporting for the three weeks are compared below 
with last year, and percentages given showing comparison with 1901 : 

- —April . -Per Cent.— 

1903. 1902. 1903-02. 1903-01. 

EN os xeus $4,511,126 $3,970,529 Gain $540,597 +-13.6 18. 8 
Central W'n. 3,220,124 2,803,092 Gain 417,032 +-14. : 23.4 
Grangers . 679,376 681,845 Loss 2,469 — 9.5 
Southern . 8,905,732 7,461,490 Gain = 1,104,242 +14.8 +34.2 
South W’n. 7,634,000 6,842,621 Gain 791,388 11.6 + 30.5 
Pee sases 616,799 528,060 Gain 88,739 tite — 


U. S. Roads. $25,227,166 $29, 287,637 Gain $2,939,529 13.2 27.6 
Canadian ... 2.595.000 » 179,000 Gain 416,000 19.1 
2 320.819 1.844.511 Gain 476,308 25.8 




















Mexican .... rt 5.9 











Total ..... $30,142,985 $26,311,148 Gain 43,831,837 +14.6 +30.8 
RAILROAD TONNAGE. 


The loaded car movement at the West shows an unusually heavy ton- 
nage for April. Furniture manufacturers and manufacturers in iron 
and wood of all kinds are heav y shippers. There is little interruption of 
traffic now by congestion, and many new cars and locomotives are con- 
stantly being added to equipment. Below is given the number of loaded 
ears handled during the week at St. Louis and Indianapolis, compared 
with the preceding years: 


St. Louis Indianapoli 








— 





? — p 1S——-—-—-—. 
1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 
April 4....59,675 55,577 53,975 53,942 24,166 22,227 22,389 22,807 
April 11...57,971 55.926 51,793 55,963 23,788 22,073 20,632 20,847 
April 18...57,647 55,697 49,782 53,092 22,425 21,760 22,382 20,709 
April 25...56,945 56,193 49,695 52,274 23,769 21,713 20,644 20,989 
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FOREIGN TRADE. 
Manchurian Situation—American Foreign 
Trade -Growth of Philippine Commerce. 


The 





While those whc are experienced in the ways of Russian 
diplomacy may not attach an undue amount of weight to 
the belated assurances of that Government that its attitude 
toward China with regard to Manchuria has been gravely 
misrepresented it seems evident that, for the present at 
least, there is no longer any occasion for protest. The 
Russian Foreign Office now denies that it has made any of 
the demands reported so circumstantially last week from 
Pekin, and Count Cassini, the Russian Ambassador at Wash- 
ington, has stated to representatives of the press that so far 
from desiring to oppose the growth of American trade in 
Manchuria his Government recognizes how essential it is to 
the up-building of that country, even adding that Manchuria 
needs American steel, lumber, cotton goods and construc- 
tion material of all kinds. On the other hand, the Ambas- 
sador stated diplomatically that the opening of another 
treaty port in Manchuria would not be to the best interest 
of that country—an indication that on this point the Russian 
(;overnment is disposed to immediately oppose the expressed 
desires of the American Department of State. Next fall it 
will probably be possible to learn definitely whether Russia 
is sincere in her present protestations of intending to evac- 
uate Manchuria according to her treaty obligations or not. 
That further pretexts for delay will be found by that time 
those who have noted the immense extent of the Russian 
military occupation of this province are confident, but in any 
event it is highly important for American cotton goods 
manufacturers to realize that this market may, under exist- 
ing conditions, be cut off absolutely and irrecoverably at 
any time. Should such an event occur it would be of the 
utmost service to have other markets at least partially de- 
veloped so that a portion at least of the goods ordinarily 
sent to China might find another outlet rather than be 
thrown on the domestic market. 

The latest revolution in Santo Domingo appears to have 
been successful, and the former president has left the 
republic. Business men will at least welcome an end to the 
conflict, which has proved one of the most destructive to 
commerce of any that have recently occurred there. ‘The 
situation in Macedonia still contains many elements of seri- 
ousness; but, as already noted, the chances are that the 
stronger European powers will succeed in maintaining a 
fair degree of order there and prevent any general outbreak. 
The New York Chamber of Commerce has passed strong 
resolutions against the proposed “official vocabulary ” for 
international cable codes which is to be proposed at the 
International Telegraph Convention of Berne, which is to 
hold a conference at London on the 26th of this month. In 
so dving it voices the views of a great majority of American 
export and import interests, the proposed vocabulary being 
regarded as inadequate to the rapidly growing demands of 
commerce. 


AMERICAN FOREIGN TRADE IN MARCH. 


The preliminary report of the Bureau of Statistics regard- 
ing the nation’s foreign trade for March, and for the nine 
months of the fiscal year then ending, affords material for 
some instructive comparisons. The following tables present 
the imports and exports classified in groups, the former 
according to destination and the latter according to source 
of production, for the month of March and the nine months 
then ending, the corresponding totals for last year being 
added for the purpose of comparison : 





IMPORTS. 
GROUPS. MARCH. Nine Months ending March. 
1903. 1902. 19033. 1902. 
Foodstuffs ........ $19,200,140 $17,669,742 $163.849,886 — $152,735,396 


38,039,062 
9.170.642 


34,209,028 
4,171,226 


284,313,071 
82,698,053 


Raw m'tl’s, crude.. 
Raw m’'tl's m‘nf’d.. 


243,159,919 
67,631,009 








Manufactures ..... 15,989,049 13,473,870 130,471,494 113.562.813 
Luxuries.......... 13,835,281 11,703,216 115,667,553 101,605,402 
$06,234,174 $84,227,082 $777,000,057 678,694,539 
Domestic: EXPORTs. 
Products of— 
Agriculture . .. $83,140,686 $60,118,026 = $713,494,681 — $693,837,405 
Manufactures . 36.414.377 36,941,537 299,172,046 294,859,812 
eee 3,384,802 3,100,467 26,895,834 29,385,530 
. as 4,770,994 3.247, 801 41,699,912 34,014,298 
Fisheries... .-_. 263,233 342.336 7.020.992 6,398,583 
Miscellaneous . 1,212,911 640,686 4,834,849 3.936,480 





Total domestic. $129,187,003 $104,390,853 $1,093,118,314 $1,062,432,108 
Foreign exports. 2,798,961 2,358,548 20,971,138 18,555,406 


Total exports.... $131,985,964 $106,749,401 $1,114,089,452 $1,080,987,514 





The apparent gain in exports of agricultural products is of 
course partly due to the fact that a year ago these exports were 
below normal. Exports of manufactures for the month of 
March shew a slight decline, but for the nine months there 
is still a fair gain, though less pronounced than was antici- 
pated earlier in the year. A detailed examination of the 
various groups and classifications of manufactured goods 
exported is not very instructive, since in most instances there 
is no marked change from the figures of a year ago, the ex- 
ports as a rule about holding their own. The following brief 
table shows the principal items of interest and all: of the 
more noteworthy changes, omitting a large number of im- 
portant lines however, in which the figures remained sub- 
stantially the same as a year ago: 


EXPORTS OF MANUFACTURES FOR THE NINE MONTHS ENDING MARCH 31. 
Articles. 1903. 1902 


Agricultural Implements... ..............$13,316,787 $10,553,911 
nas on be rhsceawkeuenes 3,348, 185 2,898,532 
es ee ee 9,909,859 5,299,114 
Cotton cloths, colored.................-.. 6,870,070 5,308,296 
Cotton cloths, uncolored.................. 12,789,904 13,531,581] 
Fibre manufactures.................. _... 3,807,059 3,131,638 


Gunpowder and explosives. ....... unica 
India rubber manufactures. ............-. 
Kleectrical and scientific apparatus. .....-. 


1,800,083 
3,168,666 
5,583, 146 


1,490,445 
2,624,030 
3,993,293 


a a i 614,957 4,042,208 
Structural iron and steel............. .... 1,495,714 2 615,509 
a ah 3.618, 866 3,655, 190 


8,734,695 
4,496,991 


6,818,288 
3,996, 101 


Electrical machinery...................-.. 


Metal-working machinery... ... ietenictreniem 2,035,757 2,399,690 
Pumps and pumping machinery.......... 2,062,196 1,578,402 
Sewing machines and parts.............. 3,609,094 2,860,379 
Locomotive engines... ... Uiwetexeneaeas 2,694,158 2,510,896 
Typewriting machines ................... 2,820,488 2,318,609 


15,115,483 
3,836,588 


Miscellaneous machinery...............-. 
[ron pipes and fittings ................... 


14,902,807 
3,776,365 


Miscellaneous mfrs. of iron and steel. .... 6,648,623 10,019,149 
ae i a 5,551,602 4,932,982 
Upper and other leather................. 12,391,574 11,802,139 
PEE OREN EEO TOT 4,841,185 4,422,265 
Wood manufactures ...................-. 9,390,107 8,410,582 
Woolen manufactures..................-. 1,279,016 1,187,800 


The foregoing figures in the main tell their own story. 
There was a decline of some $300,000 in exports of bicycles, 
and a gain of about the same :mount in those of gunpowder 
and explosives. Copper exports increased by about a mil- 
lion and a half, while those of clocks and watches and of 
glass and glassware remained stationary. Exports of naval 
stores and oils, mineral and vegetable, increased somewhat, 
while those of paints and paper were about stationary. The 
decline in exports of uncolored cotton goods was due, as 
usual, to a falling off in the China trade, other outlets tak- 
ing about the normal quantity. The changes in manufac- 
tures of iron and steel are noteworthy, although the total 
of these exports declined from $73,067,830 last year to 
$70,905,720. This is a loss of twenty millions as compared 
with 1901, when these exports aggregated $90,147,004. The 
increase in the more highly manufactured lines is an en- 
couraging feature, the more serious declines occurring in 
crude forms. The gain in exports of boots and shoes, al- 
though moderate, is encouraging, as it maintains a record of 
steady gain that has now continued without interruption for 
several years. Exports of musical instruments declined 
some $300,000, but in most of the other lines not enumer- 
ated above the changes were slight. 





THE GROWTH OF PHILIPPINE COMMERCE. 


In spite of the many serious obstacles that have tended to 
retard the development of commerce and industry in the 
Philippine Islands every available source of information now 
indicates that conditions in the archipelago are beginning to 
improve, that business activity is reviving, and that shortly 
operations in most leading lines, if not in all, will be con- 
ducted on a larger scale than ever before in the history of 
the islands. It is well known that the Spanish Government 
never attempted to establish law and order in every village 
throughout the vast region nominally under its control, the 
sphere of its actual authority frequently contracting to within 
a few miles of Manila itself. The American Insular Govern- 
ment, on the other hand, has aimed to establish a de facto 
sovereignty in every corner of the archipelago. This has 
prolonged the period of nominal conflict, but now that suc- 
cess has been completely attained there can be no question 
that shortly the result will be apparent in the form of a 
greatly increased volume of trade. As soon as railways and 
highways can be built immense tracts of fertile territory will 
be opened up to international commerce that have heretofore 
been entirely shut off from the outer world except for an 
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intermittent commerce by means of river and coasting ves- 
sels that frequently lagged or ceased entirely owing to local 
disturbances. 

The customs statistics furnish a fairly accurate bird’s-eye 
view of the growth of Philippine commerce as shown in the 
following summary of the exports and imports since the 
American occupation, the totals given being for the fiscal 
years ending June 30: 


1903, 
1899, 1900. 1901. 1902. Six Months. 
Imports .. $13,637,417 $23,087,265 $32,725,962 $41,099,280 $18,375,396 
Exports... 16,041,308 21,956,460 26,468,641 27,203,803 = 19,396,566 


The returns for 1899 cover the period from August 20, 
1898, to June 30, 1899, and the totals given in the table 
under 1903 are for the first six months of that fiscal year, 
ending with December, 1902. It will be noted that the gain 
in exports has been uniform throughout the American occu- 
pation, the increase for the last six months amounting to 
over 40 per cent. as compared with the corresponding period 
of 1902. Imports have likewise increased steadily until the 
latter half of last year, when there was a moderate decline, 
due chiefly to the disturbed financial situation, the cholera 
epidemic and the effect of the rinderpest upon the prosperity 
of the farming districts. Congress has now passed the 
Philippine coinage bill, and the relief of the currency situa- 
tion there is being effected as rapidly as possible, while the 
two other causes of depression noted are no longer present. 
It is likely, therefore, that there will again be a sharp rise 
in both imports and exports, while as the extensive projects 
for insular improvement that are being matured bv the Gov- 
ernment are put into execution there will be a vast increase 
in the imports of certain lines that have not thus far figured 
prominently in these returns, such as railway material and 
rolling stock, farm machinery and implements, lumbering 
and woodworking machinery, etc. 

As the Philippines are essentially an agricultural region 
the interest of the commercial world naturally centers prim- 
arily upon the agricultural conditions and outlook there, 
since these will affect exports directly and imports indirectly. 
In a recent number of the Daily Bulletin of Manila appears 
an excellent series of articles presenting the existing situ- 
ation in the hemp, sugar, cacao and tobacco industries with 
great clearness. Although much too extended and detailed 
for reproduction, these articles, which are written for the 
most part by prominent business men long resident in the 
Philippines, furnish a great deal of valuable information 
regarding conditions in these important industries, much of 
which is summarized in the following report. 

It is an interesting fact that the pioneers of the hemp in- 
dustry in the Philippines were Americans and that American 
houses were prominently identified with this trade through- 
out the Spanish occupation. Very little hemp was produced 
in the islands prior to 1820 and none was exported until 
1825. Until 1830 the exportation and importation of the 
colony was in the hands of a monopoly, but one American 
firm was established prior to that date under a special con- 
cession. The United States has always been the largest 
buyer of hemp, although until recently the bulk of the trade 
has gone through the hands of London middlemen. This 
has been changed by a law of Congress passed in 1902 which 
provides free entry for hemp transported direct to the United 
States without trans-shipment. During the last quarter of 
1902 the United States took 60.5 per cent. of all the hemp 
exported from the Philippines, Great Britain 31 per cent., 


France 3.5 per cent., Hong-Kong 3.2 per cent., and all other 
countries 1.8 per cent. Two serious obstacles exist to the 
successful development of the Philippine hemp trade, the 
trickery of the natives in cleaning the fiber for the market 
and the system universally in vogue in the islands of ad- 
vancing money to the producers on the growing crop. Thus 
far no machine has been invented that performs satisfactorily 
the task of preparing the hemp fiber for the market, and this 
still has to be done by hand. The method of operations is 
primitive and simple, but is thus far the only way discovered 
of doing the work without ‘injuring the delicate fiber. Each 
section of leaf is drawn between a knife, operated by means 


of a foot lever, and a block of wood in such a way as to sep- 
arate the pulp from the fibrous portion, the latter being 
twisted by the operator around his arm or astick. This 
single operation completes the process, the fiber being then 
spread out in the sun todry for a few hours and then packed 
in bales containing about two piculs of 140 pounds each for 
shipment. The natives have found that by using a knife 
having a serrated edge they can turn out more fiber per 
day, and as they are paid by the quantity these saw-edged 
knives are widely used in spite of the fact that they greatly 
weaken the fiber. The evil is the more serious in that this 
deterioriation is hard to detect, and buyers themselves are 
liable to be deceived, hemp thus treated proving third or 
fourth grade in quality while being first grade in appearance. 
The matter has become so serious that steps have been taken 
to remedy it, the Government proposing to prohibit the use 
of serrated knives entirely and to appoint inspectors to see 
that the law is obeyed. 

The losses occasioned by the system of advancing money 
on the growing crops are in one sense not a matter of general 
concern, since each wholesale dealer making such advances 
is assumed to retain a sufficient percentage of additional 
profit to insure him against such losses as may reasonably 
occur. A similar system has long existed in the Sonthern 
States with regard to cotton, although now the planters are 
rapidly becoming financially independent. It will be a long 
time, however, before the mass of Philippine producers be- 
comes sufficiently advanced to do business in any other way 
than the present. ‘The existing method is, however, unsat- 
isfactory in that it necessitates very great advances on the 
part of the exporters all of which will become a total loss if 
from any cause the crop proves a failure. This lends an ele- 
ment of risk to the business that has throughout its history 
proved detrimental to it, several of the oldest and most ex- 
perienced houses having been compelled to assign from time 
to time owing to such losses. 

The following table shows ina very compact form the 
general movement of Philippine hemp for the last three 
years: 

PHILIPPINE HEMP MOVEMENT FOR 1900—1902. 


(In bales of 280 pounds each.) 





























Receipts. 
1902. 1901. 1900. 
a ie atten e heed wenal 717,195 676,713 768,480 
FER Pree emer” 182,333 96,360 171,596 
Ne a od ee 899,528 773,073 950,076 
Exports. 
1902. 1901. 1900. 
Atlantic, U. S., and Canada... .. .399,099 189,310 152,845 
ll ee 646,378 448,260 
California and Oregon........... 34,436 33,9002 32,800 
ME i ae ae aed a a alae 9,927 15,784 18,883 
a De 23,397 28 37D 35,604 
, ees Ss 847,020 913,349 H38, 3902 
Stock Afloat and Ashore. 
1902. 1901. 1900. 
Sn ickinsiendh ue dneda wens 127,108 87,552 206,383 
Eg ob ayia tunteaed 25,473 15,621 44,567 
a i tara ee 152,581 103,173 250,950 
Loading. 
1902. 1901. 1900. 
Ns wks eh eine eee 17,450 errr 
EE ee 15,742 30,000 10,000 
I a ea ee ee, =) ~ eee ne 
a ere 41,000 10.000 


It will be noted that the exports to the United States 
direct are rapidly increasing, while those to Great Britain 
and Australia are at present declining. The domestic con- 
sumption of hemp in the Philippines is insignificant, averag- 
ing only 3,600 bales per annum. 

In the very near future itis likely that the Philippine 
Islands will become one of the greatest sugar-growing 
districts in the world. Both in climate and soil nature has 
endowed these islands with preeisely the requisites necessary 
to the successful growing of this great staple. Notwith- 
standing this fact the production of Philippine sugar has 
declined during the past four years more than 50 per cent., 
while the exports during the past year were less than one- 


third of what they were under the Spanish regime. One of 


the principal causes of this decline has been the rapid in- 
crease in the cultivation of beet sugar, while the destruction 
of the carabaos by rinderpest in 1901 seriously retarded the 
industry both during that year and throughout 1902. The 
war has also hampered development of the sugar industry, 
and since the American occupation the exclusion of Chinese 
labor has also retorded the operations of the planters, native 
labor being at best unreliable. A considerable number 
of plantations were destroyed during the war and these have 
not yet been rebuilt, owing to the unfavorable conditions 








en eee 







































































































+ se cementite roe od 











"16 


just outlined. 


present. 


Most serious of all, the action of the American 
Congress in failing to admit Philippine sugar free of duty 
has placed a damper upon operations in this field for the 
Should Congress remove the duty now imposed, or 
at least pass a law permitting the importation of Philippine 
sugar under terms more favorable than those that now pre- 
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dollars. 


vail, the revival of this great industry would be immediate, and | P° increased, while 


there can be no doubt ‘that the reconstruction of the planta- 
tions now existing and the building of new ones would eall 
for the importation of large quantities of machinery and 


equipment of all kinds. 


The tobacco industry is likewise capable of very great 


expansion under favorable conditions. 


in various parts of the archipelago are excellently adapted 
production of tobacco, and a number of concerns, 
principally Spanish, Filipino and Chinese are ‘engaged in 
the production and exportation of the various grades of 


to the 


tobacco now grown on the islands. 


Chinese labor would greatly facilitate the growth of this 


industry, the native farmers 


tivation of their tobacco plants to such an extent 


seriously injure the product 


Cacao is cultivated in nearly all parts of the archipelago, 
and constitutes one of the most important of the exports of 


the country. Thus far, however, 


were more attention paid to it. 


INFORMATION FOR EXPORTERS 


Regarding Trade Methods and Require- 
ments in the Philippines. 





The promising outlook for a rapid expansion 
of American trade with the Philippine Islands 
renders it highly important for the manufac- 
turers and exporters of this country to study 
carefully the practical details that- must be at 
tended to in transacting business with this dis- 
tant colony. While some 
fully informed regarding the peculiar require- 


American firms are 


meuts that must be observed by those. partici- 
pating in it, asurprisingly large number are 
eareless or misinformed regarding 
many important details. Mr. Frank L. Strong, 
writing in the Manila Daily Bulletin, states that 
but four percent. of the invoices received for 


evidently 


the United States are in the form prescribed by 
law, while more than 90 per cent. of the 
European invoices confirm exactly to the re- 
quirements. As this subject is obviously one 
of great importance, an extended abstract of 
Mr. Strong’s paper has been prepared for the 
purpose of giving all American exporters the 
benefit of his valuable suggestions. 
Correspondence.—The reply to a letter sent 
from New York to Manila will seldom be re- 


> 


ceived by the writer in less than ten weeks. By 
rare good fortune the time has occasionally been 
reduced to two months. If letters are sent to 
other parts of the Archipelago the time will be 
considerably extended. For this reason the 
vreatest care becomes necessary in conducting 
correspondence ; every essential detail should be 
clearly and fully covered, and all ambiguity 
avoided. 

Postage.—The rates on mail matter of all 
classes are the same to the Philippines as to any 
part of the United States, and have been for 
nearly four years past. 

Catalogues.—The example of our best export 
houses should be followed in printing editions in 
Spanish. The firm’s code address should always 
be given, and the titles of the codebooks used. 
When the nature of the business will admit. code 
words should be affixed to every article shown. 
Cable rates at present from Manila to New York 
are $1.70 gold per word, the address and signa- 
ture also being paid for at the same rate. Bus- 
iness men here pay large amounts annually for 
ecablegrams which could have been greatly re- 
duced had catalogues been property coded. 

The catalogues of American houses are the 
most artistic and complete of any in. the world, 
but a common fauit is the absence of prices. The 
importer is supposed. to be furnished with price 
lists and discount-sheets, and he perfectly agrees 
with the manufacturer that such sheets should 
not be included in the catalogue. At the same 
time the customer remote from sources of in 
formation should be provided with the ordinary 
retail price, as otherwise the catalogue becomes 
merely a worthless picture-book. 


moderate gains. 


$1,503,127 





consumption. 


those of last year, and imports weré 


feathers, $279,154: india rubber, $1.2 
; tohacco, $275,504, and wool, $128,144. 
for the week aggregated $2,457,991, of which $2,020,410 were entered - for 


a Trade at Leading Ports. 


Exports at New York are again hei ‘avier than a year ago, while imports 
continue to come in great volume. 


At Boston exports slightly exceeded 
greater by more than a million 


Exports at Philadelphia declined slightly but imports at that, 
at Baltimore exports made heavy and imports 


The following table gives the exports and imports at the leading ports 
for the past weeks and for the year thus far, together with the corres 
ponding movements a year ago ; 


EXPORTS. 





-———-— Week —— ——Seventeen Weeks——- 

1903. 1902. 1903. 1902. 
Large areas of land | New York...... $10,268,189 $10,168,984  $178.004.634 $164, 185.368 
Sa, 6 1.058.307 1.023.173 PY FO? PY 30.275. 206 
Philadelphia.... | 1,002,541 1,275,220 Is,341.745 21300, 305 
Baltimore ...... 184,527 1,120,925 17,249,275 14.693, 800 

IMPORTS. 

The introduction of 1903. Week 1902. — n We gory 
New York ...... $12,834,934 Fl0,912,084 $2 10,407.508 PLSDSS4.333 
being apt to neglect the cul- | Boston.......... 2.793, 169 1,732,940 34,379,691 29, MH, 348 
as to Philadelphia... 1,312,000 124.993 20,324,456 P20, L118, 867 
Baltimore ...... 391,004 264.997 8,523,207 7,000,269 


The gains in imports at New York were chietly in india rubber and 
sugar, The items exceeding $100,000 in value were: 
$150,208: furs, $404,580; 
no concerted effort has $9,244: copper, $150,096; steel, $103,861: tin, 
been made to develop this industry, and it is likely that both | Ccofee. 069,301; 
th production and exports would be immensely increased 


Aniline colors, 
undressed hides, 
$232,412: cocoa, $171.02 1; 
419,20 > Sugar, 
Imports of dry e“oods 


prec ious stones, %948.724: 





The distant importer finds nothing more ag 
gvravating in the confidential diseount-sheet 
furnished him than the frequent phrase, ** prices 


furnished upon application.” It is fully recog- | 


nized that market thuctuations prevent firm 


cablegram. The consequence is that the sale 
is lost to the manufacturer and goes to a 


| rival who understands conditions better. The 





contidential discount-sheet should have all such 
items priced as obtaining at the date the sheet 
was issued, but subject to immediate change. 
The importer may be trusted to keep the general 
trend of the market from his home trade journals, 
and, having a base upon which to make his 
estimate, will not go far wrong. 

It is well understood that prices cannot be 
quote “lon lines of ¢ omplic ated ma-hine ry re quir- 
ing specifications to enable the manufacturer to 
quote understandingly, but in most cases some 
idea can be given in catalogues and discount- 
sheets to enable the importe r to advise the pro- 
spective customer of an approximate cost of 
What he is seeking. It is surprising how many 
catalogues furnish absolutely no clue in this 
direction. —_ 

Another serious lack in ¢atalogues is the ab- 
sence Of shipping weights. and measurements. 
While these cannot always be given, it is possi- 
ble to include them in many more cases than at 
present; in fact, most mi mufacturers absolute ly 
ignore this most essential point. 


Packing.—Manufacturers should realize that 
their reputation in foreign markets depends 
upon their packing as well as their goods. Ex- 
traordinary care is needed in packing goods for 
Manila delivery. The harbor is approximately 
thirty miles in diameter, and anti! the improve- 
ments are completed which are now in progress 
the port is wholly unprotected. At times storms 
prevail of such severity that no lightering can 
be done, and at other times it is done under the 
most difficult conditions. A recently acquired 
line of large steel lighters has greatly lessened 
the evil so far as their work is concerned, but 
the small native casco is generally used. The 
packing which is secure enough for loading from 
the doek to the ship at the wharf in New York 
may be wholly unsuited to be handled from the 
ship's side two miles out in the harbor to a small 
ecasco bobbing like a cork in a heavy seaway, and 
manned by native coolies. In times not far dis- 
tant vessels will come to the dock in a _ pro- 
tected artificial harbor, but until then manufac- 
turers should exercise the utmost caution in 
packing and package material. Importers will 
be glad to pay any reasonable added charges for 
SO doing. 

Shipping Papers.—Uniless the manufacturer is 
doing sufficient export business to the Orient to 
have his own trained expert in New York or San 
Francisco, he should select as his forwarding 
agent a house of wide experience. The Manila 
Custom House officials are governed by fixed, 
specific rules, framed by legal enactment. 
These officials have no option but to follow these 
rules, and it behooves exporters to advise them- 
selves of these requirements and move in har- 
mony with them. An endless amount of trouble 
for the officials and the importer would thus be 
saved. Geta copy of our Customs laws, and eare- 
fully study the classifications under which your 
special lines come, and make your papers accord- 


| separately given, 
prices from being named, but time will not admit; | 
of correspondence, and the amount at issue is | 
frequently too small to warrant the expense of a | 








ingly. For example, wrought iron, cast iron, 
steel, brass, ete., come under different classifica 

tions, and as the duties are at times based: on 
values, the price of each of such items should be 
Manufacturers should especi- 
ally avoid putting little samples of goods in 
export shipments without first earefully mark. 

ing them in the invoice as * Samples, no charge.’ ” 
Unless this is done the importer is liable to have 

to pay a duty on them and possibly a fine as well. 

Marks on Packages:.—Mark every package 
distinetly, with the full name of the consignee 
and his private mark, as he directs. Always 
mark the package with the net and gross weights 
and tare, both in pounds and kilos, a kilo being 
approximately 2 2-10 pounds. Also, do not fail 
to put.the cubie measurements on each package. 

Invoices.—Too much stress cannot be laid upon 
the importance of properly prepared invoices, 
The following abstract of the Customs Regula 
tions on this subject will be of service :— 

l. Kach package must be specified in the in- 
voice by marks and numbers. 

The contents of each package must be 
specified in detail, and the selling price in the 
United States carried out opposite each class of 
items. 

3 As the contents of a single package fre- 
quently come under different classifieations, the 
weights of goods coming under a given ¢lassifi- 
cation must be shown in the invoice, Most 
shippers content themselves with giving the 
weight of the packages as a whole, which is 
inadequate. To expect overworked Inspectors 
to have hundreds of packages opened, and sort 
the contents into their respective Classes for 
weighing and appraising, is ridiculous. That 
work should have been done at the time of 
packing, and the classified weights shown in the 
Invoice, 

4. In giving the weights as above stated in- 
clude the boxes or papers in which the goods are 
packed, remembering that such interior packing 
is weighed with the goods they enclose at the 
Custom House, and the same duty placed on 
them as on the contents. 

The exterior box, barrel or crate comes 
under its own specific classification, and for this 
reason the net tare and gross weight of the pack- 
age as a Whole must be shown in the invoice as 
well as marked on the outside of the package. 
In other words, the billing in the hands of the 
office force at the Custom House must tell the 
whole story, without the necessity of seeking 
the package itself among the thousands in the 
warehouses, in order to fill out the official banks 
and specify the duties. 

6. Invoices should always be sent in triplicate. 
Two copies are required for filing in the Custom 
House, and are never seen by the importer again; 
the third is for his own office files. 

Bills of Lading.—If drafts are made through 
the bank not pavable at sight send an extra, non- 
negotiable bill of lading by first mail after ship- 
ping to the importer. that he may have all the 
details of freight charges before the vessel ar- 
rives. 

Insurance.—Insure shipments with only those 
companies who have representatives at Manila, 
authorized to settle losses. There is a choice of 
several good companies now, and there is no 
longer an excuse for the tiresome delays and an- 
noyances to the importer in having his claim ad- 
janet: 10,000 miles away. 
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BANKING NEWS. 
NEw NATIONAL BANKS. 


The Merchants’ National Bank of Nashville, 
Tenn. Capital $200,000. James MeLaughlin, 
president, and BE. A. Lindsey, cashier. This is a 
conversion of the Merchants’ Bank of Nashville. 

The National Bank of Long Beach Cal. Capi- 
tal $100,000, Jotham Bixby, president, and BP. E. 
Hlateh, cashier. 

The First National Bank of Royalton, Minn. 
Capital $25,000, A. H, Turrittin, president. and 
Chas. R. Rhoda, cashier. 

Stockyards National Bank of South St. Paul, 
Minn. Capital $50,000. John J. Flanagan, presi- 
dent, and William E. Briggs. cashier. This is a 
converskon of Stockyards Bank of South St. 
Paul. 

The First National Bank of Bisbee, N. Dak. 
Capital $25,000, EF. D. Week, president, and A. 
Egeland, cashier. 

The Pana National Bank, of Pana, Il. Capital 
#0,000, TT. BF. Russell, vice-president, and C. W. 
Bainbridge, cashier, 

The F irst National Bank of Beckley, W. Va. 

Capital $25,000. C. T. Jones, president, and D. 
H. Johnston, eashier. 

The First National Bank of Foss, Okla. 
Capital $25,000. W. O. Horr, president, and 
ID. M. Whiteside, cashier. 

The First National Bank of Churdan, lowa. 
Capital $25,000. C. J. Martin, president, and 
M. F. Coons, cashier. 

The First National Bank of Dunnell, Minn. 
Capital $25,000, Frank P. Woods, president. 

The Union National Bank of Summerville, Pa. 
Capital $590,000. 1. M. Shannon, president, and 
I, J. Keck, cashier. 

The First National Bank of Danvers, IIL 
Capital $25,000. John H. Stephenson, president, 
and Lee MeClure, cashier. 

The First National Bank of Garrett, Pa. Capi- 
tal $25,000. William A. Merrill, president, and 
H. Bunn Philson, cashier. 

The First National Bank of Clarkston, Wash. 
Capital $25,000, Charles F. Allen, president, 
and Leigh L. Dibble, cashier. 

The First National Bank of Hatton, N. Dak. 
Capital $25,000, Abraham Hanson, cashier. 


(‘ONVERSIONS AND [EX TENSIONS. 


The State Bank of Sheldon, N. Dak., changed 
te the First National Bank of Sheldon, N. Dak: 
Cupital $25,000, 

The Mankato State Bank, of Mankato, Kan., 
changed to the Mankato National Bank. Capital 
SOOL000, 


APPLICATIONS APPROVED. 


The Citizens’ National Bank of Windber, Pa. 
Capital $50,000. John Lochric, Windber, Pa.; 
Albert G. Bantley, Geo. B. Somerville, A. 8. 
Hoffman and W. S. Barefoot. 

Stockyards National Bank of North Fort 
Worth, Pex. Capital $100,000. M. Sansom, Fort 
Worth, Tex.; S. B. Burnett, T. W. Slack, Royal 
\. Ferris and Joseph b. (;OOZINS. 

The First National Bank of Beggs, Ind. Ter. 
Capital $25,000. P. I. Brown, Beggs, Ind. Ter.; 
Fred. Comstock, C. A. Post, C. B. Drinker, C. 8. 
Reed and H. C, Abbott. 

The First National Bank of Heetor, Minn. 
Capital $25,000. G. K. Gilbert, Glencoe, Minn.; 
John re (7. S. Eichemiller, A. B. Ander- 
son and H. S. Deming. 

The Western National Bank of Hereford, Tex. 
Capital $50,000. G. A. F. Parker, Hereford, 'Tex.; 
John P. Slaton, W. 8. Higgins, L. R. Bradley 
and F. B. Fuller. 

The San Diego County National Bank of San 
Diego, Cal. Capital $100,000. Julius Wangen- 
heim, San Diego, Cal.; Isaias F. Hellman, Simon 
Newman, Jacob Stein and Sol. Wangenheim. 

The National Bank of Coalgate, Ind. Ter. 
Capit: : $50,000, A. D. Davidson, Coalgate, Ind. 
hes J. A. Hill. J. F. Rush, J. F. Clifton and 
Jd. 


. Hume. 
The Muskovee National Bank, Muskogee, Ind. 
eng Capital $50,000, A. W. Patterson, Musko- 


vee, Ind. Ter.: A. C. Trumbo, F. L. Patterson, 
i. he. Trumbo and J. M. Stout. 

The Citizens’ National Bank of Patchogue, N.Y. 
Capital $50,000. Walter S. Rose, Patchogue, N.Y.; 
Robert S. Pelletreau, Joseph Bailey, Walter H. 
Javeox, Winfield S. Bennett and Daniel Chi- 
chester, 

The Merchants’ National Bank of Cass Lake, 
Minn. Capital $25,000. Clifferd W. Baumbach, 
Thomas H. Shevlin, Hovey C. Clarke, William 
R. Baumbach and E. J. Austen. 

The Citizens’ National Bank of Wagoner, Ind. 
Ter. - Capital $25,000. F. C. Garrier, Wagoner, 








} Pa. Capital $100,000, 





Ind. Ter.; J. L. Dabbs, Fred. Gray, C. 
and E. N. Cole. 

The First National Bank of Butler, N. J. 
Capital $50,000. William L. McCue, Butler, 
N. J.; Charles A. Wilson, Jesse Ward, H. Vroom 
Day and Fred. R. Casterlin. 

Twin City National Bank of Denison, O. 
Capital $50,000. T. H. Loller, Denison, ©.; J. 
W. Ansel, E. A. Wolf, Theo. Lanning and T. H. 
Wilsen. 

The First National Bank of Coquille, Ore. 
Capital $25,000. KR. KE. Shine, Empire, Coos 
County, Ore.; A. J. Sherwood, L. H. Hazard, 
Isaiah Hacker, R. H. Mast and L. Harlocker. 

iggy Plymouth } a Bank, of Plymouth, 
Thompson, Wilkes- 
barre, Pa.; E. W. ll sk Williams, (. E. 
Stegmain and John Mainwaring. 

The First National Bank of Toronto, Kan. 
Capital $25,000. J. G. Strean, Kansas City, Mo.; 
Ira P. Nye, Ed. Crebo, J. D. Cannon and Benj. 
Schmidt. 

The Miles National Bank, of Miles, Tex. Capi 
tal $25,000. HH. W. Robinson, Miles, Tex.: J. H. 
Ferguson, A. H. Lewin, Brooke Smith and R. 
Ball. 

The First National Bank of Grove City, O. 
Capital $25,000. A. J. Solomon, Columbus, 0.; 
Jos. M. Briggs, H. A. Taylor, Daniel Weygandt, 
John Fippin and ©. L. Nichols. 





NEW STATE BANKS AND TRUST COMPANIES. 

The Bank of Lamar, of Lamar. Ark., has been 
incorporated with a capital stock of $30,000, of 
which $15,000 has been subseribed. The officers 
are: W. A. Gazort, president; G. D. Huddleston, 
tirst vice-president : Jos. A. Nation, second vice 


president, and J. O. Rayon, secretary and treas 


urer. 

The Bank of Jamestown, of Jamestown, N. Y. 
Capital $100,000, with a surplus of $25.000. The 
officers are: Fred. A. Betley, president: C. W. 
Herrick, M. M. Skiff and C. G. Gifford, vice 
presidents. 

The Sonora Abstract and Trust Company, of 
Sonora, Cal. Capital $25,000. J. B. Curtin, R. 
L. Price, M. E. Sandford, A. A. Smith, J. A. 
West and Charles G. Bacon. 

The Bank of Eatonton, of Eatonton, Ga. The 
incorporators are: R. W. Parker and P. W. 
Walton, Jr., of Morgan County, and W. F. Jen- 
kins, Jr. 

The Pratt City Loan and Trust Company, of 
Pratt City, Ala. Capital $3,000. The incor- 
porators are: James W. Blankenshin, G. ©. Sul- 
livan and Thomas L. Waggoner. 

The Bank of Hindman, of Hindman, Ky. 
Capital $15,000. William Sturgil, president, and 
W. Wallen. cashier. 

The Bank of Manila, of Manila, Ark. Capital 
$20,000. W. E. Hopey, president; J. L. Caruthers. 
vice-president, and W. Scivally, seeretary and 
treasurer. 

The Farmers’ State Bank of Wathena, Kan. 
Capital $10,000. August Miller, president, and 
L. A. Libel, cashier. 

The Lowry City Bank, of Lowry City, Mo. 
Capital $10,000. The incorporators are: William 
T. Johnson, John H. Lueas, William C. Lucas and 
George H. Daniel. 


The People’s Bank of Jefferson, Mo. Capital 


$65,000. Benjamin F. Law. president; Louis 
Sulzer, vice-president, and Benjamin T. Head, 
cashier. 


The Real Estate Title and Trust Company of 
Altoona, Pa. Capital $125,000. James H. 
Craig, president ; W. A. Roberts, vice-president, 
and John A. Murphy, secretary and treasurer. 
The Directors are: James H. Craig, W. A. 
Roberts. James J. Lindsay. Geo. B. Bowers, 
James Foust and Ferdinand Bendheim. 

The Southwest City Bank, of Southwest City, 
Mo. Capital $15,000. The ineorporators are: 
A. F. Ault, J. C. Ault, J. D. Hagler. J. T. Hardy, 
W. L. Evans, J. R. Shambangh, J.T. Edmonson 
and Lee Howe. 

The Dundee State Bank. of Dundee, II. 
tal $25,000. Frank H. Reese, David C. 
and Jos. A. Reuss. 

The Commercial Trust and Savings Bank of 
De Kalb, Ill. Capital $100,000. E. F. Shella- 
berg, president, and E. O. Wood, cashier. 

The North American Trust Company of New 
York City has qualified to do a trust business in 
Illinois by depositing $50,000 in U. S. bonds 
with Auditor of Public Accounts. 


Capi- 
Haeger 





MISCELLANEOUS. 


The Toronto General Trust Corporation, of 
Toronto, Ont., has taken over the business of 
the Ottawa Trust & Deposit Co., the considera- 
tion being $150,000. The shareholders of the 
Ottawa company will, it is said, receive a pre- 


niium of between $50 and $60 on their shares. 


} 
A. ( tale 





N. W. HALSEY & CO., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 





LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 











The capital stock of the Ottawa company was 
$500,000. The new eapitalization will be $1,000,000. 


The Anchor Savings Bank, of Pittsburg, Pa., 
will increase its capital from $50,000 to $100,000 
on June l. The stock will be issued at $350 per 
share. ‘Thesurplus will be increased from about 
£50,000 to over $350,000. 

The stockholders of the Guardian Trust Com- 
pany of New York City has ratified the proposi- 
tion to reduce the capital and surplus from 
$1,000,000 to $500,000 each. 

The Central Trust Company of New York City 
paid on April Ist its regular quarterly dividend 
of 15 per cent. The company has recently 
declared an extra dividend of 20 per cent., 
payable May Ist. 

Mr. Charles J. Day, the former cashier of the 
National Broadway Bank, whie - has been con 
solidated with the Mercantile National, was, on 
the 15th inst.. elected vice president of the 
Oriental Bank of New York City. 

The Provident Savings Bank of New Orleans, 
l.a., will increase its capital stock from $100,000 
to $250,000, and will carry on a general banking 
and trust business under the new name of the 
Provident Bank & Trust Co. 

The agency in New York City of the Inter 
national Bank & Trust Co. of America has re- 
moved from 52 Broadway to No. 64 Wall Street, 
at which place it has taken a lease for a term of 
years and will oceupy the entire building. The 
company makes a speciality of Latin-American 
business and has eight branch banks of deposit 
and discount in Mexico. 

The Comstock Banking Co. (not ine.), of Green 
City, Mo., has sold out to Bank of Green City, 
and Comstock-Castle Bank at Greencastle, Mo., 
has sold out to Greeneastle Bank. 








OMAHA, NEB.—AII bids for the $200,000 4 per 
cent. 30-year paving and sewer bonds were 
rejected. 

NEW ORLEANS, LA.—The Supreme Court has 
handed down a decision upholding the constitu- 
tionality of the amendments providing for the 
tax under which a bond issue of $12,000,000 was 
made. The legality of the bonds was attacked 
hecause the proposed constitutional amendments 
had not been read three times in each branch of 
the General Assembly. 

Texas.—The following bonds have been ap- 
proved and registered in Texas : Jefferson County 
courthouse repairs, $1,800; Hill County funding 
courthouse, $42,000; Donley County funding 
courthouse, $21,000; Guadalupe County funding 
jail, $6,000, and funding bridge, $15,000; City of 
Dallas waterworks, sewer, $100,000; Memphis 
independent school district schoolhouse, $6,800. 

Mapison, Wis.—Governor La Follette has 
returned to the Senate without approval the 
Wipperman bill to legalize municipal bonds that 
were issued without having been authorized by 
a vote of the people, as required by law. Action 
on the veto was postponed until next Wednesday. 

CHICKASHA, IND. TER.—An election will be 
held on May 19 to vote upon an issue of $135, 000 
30-year 5 per cent. bonds, of which $75,000 are 
for waterworks, #25,000 for sewers, $10,000 for 
streets and $25,000 to fund the present debt. 

OAKLAND, CAL.—Fulton Taylor, City Treas- 
urer, offers to buy at par the following city 
bonds: Nos. 40 to.45, of $1,000 each, and 45 to 56, 
of #500 each, issued under the law of 1874 to 
provide for the liquidation of the floating > 
debtedness. Offers will be received until May 6 
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INVESTMENT NEWS. 


BonD OFFERINGS. 

PORTLAND, ME.—Sealed proposals will be re- 
ceived until May 5 by City Treasurer Libby for 
a temporary loan in anticipation of taxes. Bids 
are asked for $100,000, $150,000 and $200,000. 

PATERSON, N. J.—Sealed proposals will be re- 
eeived until 2 p.m. on May 4 by the Finance 
Committee of the Board of Aldermen for $35,000 
4 per cent. renewal bonds. 

NORWALK, Conn.—Sealed proposals will be 
received until May 18 for $80,000 optional wate, 
bonds. They bear interest at the rate of 3) per 
cent. and run for 20 years. 

WATERTOWN, MAss.—Sealed proposals will be 
received until 3 P.M. on May 4 by the Town 
Treasurer for a $50,000 7 months loan. 

LACKAWANNA County, PA.—Sealed proposals 
will be received until May 7 for $150,000 4 per 
cent. 20-year semi-annual refunding bonds. All 
bids should be addressed to J. P. Mahan, Clerk 
of the Board of County Commissioners, and 
should be accompanied by a certified check for 
$5,000. : 

ALAMANCE County, N. C.—Sealed proposals 
will be received until 12 M. on May 4 for $50,000 
5 per cent. 30-year bonds. Securities are author- 
ized by the Legislature of North Carolina. 
George T. Williamson is Chairman of the County 
Commissioners, to whom all proposals should be 
addressed. 





CLEVELAND, O.—Sealed proposals will be re- 
ceived until May 22 for $100,000 4 per cent. ele- 
vated roadway coupon bonds. They are dated 
June 1, 1903, and are in denomination of $1,000. 
Securities mature June 1, 1918, interest payable 
semi-annually at the American Exchange Na- 
tional Bank in New York. All proposals should 
be addressed to J. P. Madigan, City Auditor, and 
should be accompanied by a certified check for 
> per cent. of the amount bid for. 

CiTy OF WINNIPEG, MAN., CAN.—Sealed pro- 
posals will be received until may 29 for the pur- 
chase of $690,960.19 4 per cent. debenture bonds, 
maturing as follows: $34,013.21 in 7 years, 
$37,400.70 in 10 years, $87,986.45 in 15 years, 
$309,994.35 in 20 years, and $221,565.48 in 30 
years. Payment will be made in gold at the 
Canadian Bank of Commerce in London, New 
York, Montreal, Toronto and Winnipeg, at 
holders’ option. D.S. Curry is City Comptrol- 
ler, to whom all proposals should be addressed. 

NEw YorK Citry.—Sealed proposals will be 
received by City Comptroller Edward M. Grout 
until May 12, at 2 p.M., for $1,000,000 corporate 
stock of the City of New York for the construe- 
tion of the Rapid Transit Railroad ; $500,000 for 
schoolhouses and sites ; $500,000 for the Depart- 
ment of Docks and Ferries; $500,000 for the re- 
pairing of streets, and $00,000 for the new 
acqueduct. <All bear interest at the rate of 33 
per cent., and payable on November 1, 1915, and 
on October 1, 1952. The bonds are exempt from 
all taxation in the State of New York, except for 
State purposes. A certified check for 2 per cent. 
of the amount bid for must accompany all pro- 
posals. 

ALVA, OKLA.—Sealed proposals will be re- 
ceived until 12 M. noon on May 26 for $35,000 
6 per cent. bonds in denomination of $1,000. All 
bids should be addressed to James D. Hunter, 
City Clerk, and must be accompanied by a cer- 
tified check for $1,000. 

SCRANTON, Pa.—Sealed proposals will be re- 
ceived until 3 P.M. on Friday, June 5, for the 
purchase of $200,000 4 per cent. bonds of the 
Scranton poor district. The bonds are issued 
for the purpose of erection and equipment of 
suitable buildings for the care of the indigent 
poor, and purchasers must satisfy themselves as 
to the legality of the bonds and so state in their 
bids. Principal matures at the rate of $10,000 
annually. <A certified check for 5 per cent. of 
the amount bid for must accompany all bids, 
which should be addressed to C, J, Gillespie, 
Secretary, Scranton, Pa, 





BLACKHAWK County, Iowa,—Sealed pro- 
posals will be received until 1 P.M. on May 7 
by H. B. Cropper, County Treasurer, for $60,000 
4 per cent. county bonds, maturing in 10 years. 
All bids should be addressed to the above named 
at Waterloo, Iowa, and should be accompanied 
by a certified check for $1,000. 

OMAHA, NEB.—Sealed proposals will be re- 
ceived until May 7 for $100,000 4 per cent. 
paving and $100,000 4 per cent. 30-year sewer 
bonds. All proposals should be addressed to 
A. H. Henning, City Treasurer, and should be 
accompanied by a certified check for 24 per cent. 
of the amount bid for. These bonds were re- 
cently offered for sale, but the bids received were 
rejected as unsatisfactory. 

GREENPORT, N. Y.—Sealed proposals will be 
received until 1 P.M. on May 12 for $22,000 
4 per cent. 5-26-year electric light bonds. All 
proposals should be sent to G. H. Corwin, Jr., 
Clerk. A certified check for $1,000 is required 
with all bids. 

NoRTH Bay, OnT.—Sealed proposals will be 
received until May 7 by M. W. Flannery, Clerk, 
for $50,000 5 per cent. 1-20-year bonds. 





LINCOLN, NEB.—Sealed proposals will be re- 
ceived until May 25 for $65,000 4 per cent. 
10-year optional electric light bonds. All bids 
should be addressed to Beman C. Fox, City 
Treasurer, and should be accompanied by a cer- 
tified check for 2 per cent. of the amount bid for. 

ATHENS, GA.—Sealed proposals are being re- 
ceived for $50,000 4 per cent. 30-vear city hall 
bonds by J. F. Rhodes, Mayor. These bonds 
were offered on April 7, but the bids received 
were rejected as unsatisfactory. 

SYRACUSE, N. Y.—Sealed proposals will be re- 
eeived until May 5 for $171,000 3) per cent. 
local improvement bonds. They are dated March 
1, 1903, and mature at the rate of $19,000 yearly 
from 1904 to 1912, inclusive. At the same time 
bids will be received for $14,000 35 per cent. 1-20- 
vear bridge bonds. bearing date of April 1. 
Proposals should be addressed to E. J. Mack, 
Comptroller. 

Passaic County, N. J.—Sealed proposals will 
be received until May 5 for $25,000 4 per cent 
courthouse bonds. They are dated May 1, 1903, 
and mature in 1919. Proposals should be ad- 
dressed to George W. Botbyl, County Clerk, and 
should be accompanied by a certified check for 
1 per cent. of the amount bid for. 

NEWPORT, VT.—Sealed proposals will be re- 
ceived until May 15 by J. W. Redmond, Chair- 
man of the Board of Trustees, for $30,000 4 per 
cent. academy and graded school district bonds, 

MINNEAPOLIS, MINN.—Sealed proposals will 
be received until May 22 for $815,000 33 per cent. 
municipal bonds in denominations of $50, $100, 
$500 and $1,000, and running for 30 years. Of 
the total, $215,000 will be used for bridges, $150,- 
000 for permanent improvements, $300,000 for 
permanent revolving and $100,000 for water- 
works. Bids must be made for each issue sepa- 
rately, and should be accompanied by a certified 
check for 2 per cent. of the amount bid for. The 
bonds will be delivered to purchasers at the 
office of the City Comptroller at Minneapolis, or 
at the office of the United States Mortgage & 
Trust Company in New York City. Joshua 
Rogers is the City Comptroller, to whom all pro- 
posals should be addressed. 








Bonp SALES. 


Lynn, Mass.—The $85,000 33 per cent. 10-year 
school and public improvement bonds were 
awarded to L. Day & Co. at 100.16. The 
only other bidder was Adams & Co. at 100.07. 

SALEM, Mass.—The $20,000 33 per cent. 5}- 
year average street improvement bonds were 
awarded to the Naumkeag National Bank of 
Salem at 100. 

NORFOLK, VAa.—The $21,000 4 per cent. 30- 
year bonds were awarded at 102.25, a basis of 
3.879 per cent. 

PETERSBURG, Va.—The $190,000 4 per cent. 
refunding 40-year bonds were awarded at 103.59, 
a basis of 3.825 per cent. 

CAPE May, N. J.—Only three bids were re- 
ceived for the $125,000 45 per cent. 30-year im- 
provement bonds. S. A. Kean bid 100 for 43s, 
W. J. Haves & Sons 99.251 for 5s, and E. D. 
Sheppard & Co. 100.25 for 5 per cents. 

HoBOKEN, N. J.—The $35,000 4 per cent. 5- 
year school bonds were awarded to the Sinking 
Fund Commission at 100. 

NEw Haven, Conn.—The $80,000 3} per cent. 
10-1/-year bonds were awarded to R. L. Day & 





| Co. at 100.63. 





Spencerlrask & Co. 


BANKERS 
William and Pine Streets, New York. 


Members New York Stock Exchange. 








Hype Park, Mass.—The $40,000 4 per cent. 
10-year sewerage bonds were awarded to Merrill, 
Oldham & Co. at 102.179. 

MARTINS FERRY, O.—The $60,000 5 per cent. 
20-year school bonds were awarded to Season- 
good & Mayer, of Cincinnati, at a premium of 

anal 

ot © ‘. 

INDIANAPOLIS, IND.—The $100,000 33 per cent. 
30-year bonds were awarded to E. M. Campbell 
& Co. at 100.243. 

VENTURA, Cau.—The $25,000 5 per cent. im- 
provement bonds were awarded to Adams, 
Phillips Co. at $743.11 premium. 

WARREN, O.—The $12,000 5 per cent. refund- 
ing bridge bonds were awarded to the New First 
National Bank of Columbus at 101.57. 

JOHNSTOWN, O.—The $12,000 45 per cent. 12- 
year average water bonds were awarded to the 
Citizens’ National Bank at 102.333. 

WASHINGTON, N. C.—All bids for the $32,000 
5 per cent. bonds were rejected on April 20. 
The bonds will be reoffered, and bids will be 
received until June 17. Proposals should be ac- 
companied by a certified check for $200. 

MILLVALE, Pa.—The $75,000 4 per cent. 1-30- 
year water bonds were awarded to C. R. Wil- 
liams & Co. at 100.59. 

FREMONT, O.—The $10,000 4 per cent. 5-14 
year water refunding bonds were awarded to 
the Fremont Savings Bank at 100.05. 

GARDNER, Mass.—The $50,000 temporary loan 
was awarded to the Worcester North Savings 
Institution, of Fitchburg, at 4.55 per cent. 

East ORANGE, N. J.—The $350,000 35 per 
cent. 30-year water bonds were awarded to the 
Orange Water Co. at 100. 

NoRTH CAROLINA—STATE.—The $300,000 4 
per cent. 10-year State bonds were awarded to 
Townsend, Stopp & Son and Wilston, Colston & 
Co., jointly, at 103.592. 

MoRRISTOWN, TENN.—The $25,000 10-20-year 
optional bonds were awarded to N. W. Harris & 
Co. at 102. 

CARLSTADT, N. J.—The $150,000 4 per cent. 
30-year school bonds were awarded to the Carl- 
stadt Bank at 102.50. 

New York City.—The Ottoman Bank, of 
Constantinople, has purchased $1,000,000 33 
per cent. bonds of New York City. About 
$4,000,000 of the bonds have been sold abroad 
during the past month. 








MISCELLANEOUS. 


Mapison, Wis.—The Governor has returned 
to the Senate the bill to legalize municipal 
bonds that were issued without being first voted 
upon by the citizens. Unless the bill is passed 
over the veto many cities will be affected. 


GREENE County, Mo.—The county will re- 
deem at par and interest the entire issue of its 
15-20-year 5 per cent. refunding bonds of 1887, 
amounting to $69,000. Securities will be paid, 
principal and interest, on and after June 1 at the 
Union National Bank of Springfield, Mo. 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 
CHICAGO, - Marquette Building. 
ST. LOVIS, - Chemical Building. 
BUTTE, - - Hennessy Building, 
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TRAVEL. 








$50.00 


California 
and Back 


From Chicago to San Francisco 
or Los Angeles and return. 
MAY 12TH TO J8TH, 1903. 
Splendid service viathe Chicago, 
Milwaukee & St. Paul and Union 
Pacific line. 

Three trains every day Chicago 
to San Francisco. All meals 
served in dining cars. 


Folder sent on request. 


F. A. MILLER, Gen’! Passenger Agt. 
CHICAGO 

















SPECIAL NOTICES. 











Telit, Weller Company, 


IMPORTERS 


AND 
JOBBERS 


OF 


DRY GOODS, 


326, 328, 330 BROADWAY, 


NEW YORK. 





DEAN’S PATENT 


ARDENTER JNUSTARD. 


Finest Mustard Manufactured on this or 
the European Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 
IMPORTERS AND GRINDERS 
FINEST « ARDENTER”’ SPICES, 
ALSO MANUFACTURERS 


D. & Ss. Brand Spanish Licorice Sticks, Tab- 
lets, Wafers, Etc. 





IN CANS, BOXES AND BARRELS. 


W. G. DEAN & SON, 
861 & 868 Washington St.. New York. 
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Opportunities 
In the South. 


No portion of the United States 
has made greater progress in the 
last year or two than the South. 
Northern and foreign capital is 
rapidly invading that section, 
finding profitable investment in 
the various industries and facto- 
ries that are being rapidly de- 
veloped and built. The great 
influx of settlers is creating an 
increased demand for lands of all 
kinds and prices are gradually 
advancing, as they will for years 
to come. Work is plentiful and 
poverty practically unknown. 
Alabama is supplying coal and 
iron to all the world. More money 
can be made and with less labor in 
the raising of small fruits and 
berries and in truck patching on 
the Gulf Coast than in any other 
state in the Union. Strawberries 
from Alabama reach northern 
markets before those from the 
states in the southeast. Cattle 
can be raised with great profit, 
there being millions of acres of 
cheap range lands. If you are in- 
terested in the south and its re- 
sources and desire information on 
any subject, address 


G. A. PARK, 
General Industrial and Immigration Agent, 
LOUISVILLE & NASHVILLE R. R., 
LOUISVILLE, KY. 


ITTLE JOURNEYS 
iB to lake resorts and 
mountain homes will be more 
popularthis summer thanever. 
Many have already arranged 
their summer tours via the 


Chicago 
Milwaukee & St. Paul 
Railway 


and many more are going to 
do likewise. Booklets that will 
help you to plan your vaca- 
tion trip have just been pub- 





lished, and will be sent on 


receipt of postage, as follows: 


”? 


‘‘ Colorado-California,” six cents. 


‘‘In Lakeland,” and ‘* Summer 
Homes,” 


‘* Lakes Okoboji and Spirit Lake,” 


four cents. 


F. A. MILLER, 


General Passenger Agent, 
CHICAGO. 


six cents. 


























The 
Big Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 


Ohio=-Indiana-= Illinois 
Kentucky and Michigan 
Through Sleepers between 


New York Cincinnati 
Boston And Chicago 
Washington St. Louis 


Finest Day Coaches Ever Built. 
Write for folders. 


Warren J. Lynch, W. P. Deppe, 
Gen’! Pass.& Tkt.Agt. Asst.Gen’]lP.& T.A. 
CINCINNATI, OHIO. 
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The way to get the best 
accommodations is via the 


(GREAT ROCK 
ISLAND ROUTE 


WHY! It is the only direct line to 
Colorado Springs and Manitou. 

It is the popular route to Denver. It 
has the best Dining Car Service. 

It has the finest equipment and most 
satisfactory schedule and in the 


Rocky 
Mountain Limited 


offers the best train, only one night, 
Chicago to Colorado. 

It leaves Chicago daily at 5.45 p. m. 
and arrives at Denver 8.45 p. m., Col- 
orado Springs (Manitou) 8.30 p. m. 

Another inducement to use the Rock 
Island will be the round trip rates of 
$25 Chicago to Colorado and $15 
Missouri: River points to Colorado 
effective this summer by that line. 
Ask for details and free books. 

‘‘Under the Turquoise Sky” gives the 
most fascinating descriptionofColorado 

‘¢ Camping in Colorado” has full de- 
tails for campers. 


JNO. SEBASTIAN, G.P.A. 
CHICAGO, ILL. 
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FINANCIAL. 


SPECIAL NOTICES. 





JOHN HARSEN RHOADES, JR. 
DEXTER BLAGDEN. 





HOADES & RICHMOND, 


Members 
New York Stock Exchange, 
DEALERS IN 


INVESTMENT BONDS 


20 BROAD STREET, NEW YORK. 
TELEPHONE, 5334 CORTLANDT. 


} URLBUTT. HATCH & CO. 
BANKERS, 
71 BROADWAY, NEW YORK CITY. 





Investment Securities, 


—_——___—— 


MEMBERS NEW YORK STOCK EXCHANGE 








SPECIAL NOTICES. 


~ DRAGON 


PORTLAND CEMENT 


The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER 


21,000,000 BARRELS 
Portland and Natural Cement. 


ERNEST R. ACKERMAN, President. 


No. 1 BROADWAY, NEW YORK. 








THE *SOHMER” 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Salesroom 
in Greater New 
York. 


HEADS THE 





Sohmer Building, 
oth Ave., cor. 22d St. 


WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 


MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 





‘‘Where ’s that letter from--” 
‘¢ Here it is, sir.” 





Hardly a minute between the ques-. 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever itssource, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 
280 Broadway, New York. 


STacy C. RICHMOND. 








LONDON NEW YORK 


182 Broadway cor. John 


Importers and Wholesale Dealers in 


Pearls 


Precious Stones 
[HE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLANDT 


CHICAGO 


ALFRED H. SMITH & CO. 





sR ESTATE. 
KE. A. ORUIKShann. Waaees OnvicsHank 
"STABLISHED 17% 


RA CRUIKSHANK & CO. 
°" REAL BSTATE, 


141 BROADWAY. 


Entire charge of Estates taken. 








SPECIAL NOTICES. 





UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 





Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 


Chicago. Toronto, Ont. 


AG & VO 
mitt ahs RIDGE, VECER 


Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 
Carbon Papers of Every Description 
Made In the World. 

OUR GOODS POSSESS SOLID MERIT. 





‘L ELEPHONE 


785 FRANKLIN NEW ROTARY 


F, D. BELKNAP 
THE RAPID ADDRESSING MACHINE C0. 


Addressing 
any 


MAILER. 


Envelopes or Wrappers to 
Trade or Profession. 


Q9UN BUILDING, 290 BROADWAY, NEW YORK 
MAILING DEPARTMENT: 34 READE ST 


CHICAGO: Unity Building. 





PITT & SCOTT tta. 
Foreign Freight Brokers, 


39 BROADWAY. NEW YORK 
Lowest Contract Freight Rates quoted to and from 
all parte abroad. 
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Fl NANCIA L. vas 
| DEALERS IN 
Redmond, High Grade 
Kerr&Co. Investment 
BANKERS Securities. 
41 Wall 8t., New York. Transact A 


232 La Salle St., 
——— General Foreign 


Philadelphia: and Domestic 
Graham, Kerr & Co. | Banking Business, 


IssUE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 
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A BANKER’S WILL! 


Telling how the greatest trust fund in the world is 
invested. Sent free to those who write. 


The Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT. 


ASSETS, $382,000,000. 


NEW YORK, N. Y. 


DON’T RENEW “insurance” 
WITHOUT FIRST EXAMINING THE 
PREFERRED S “PROGRESSIVE"’ POLICY. 


It is sold only to business and professional men 
aud gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance (0. 


290 BROADWAY, NEW YORK 


GIBSON & WESSON, 


GENERAL 


[Insurance Agents 


BROKERS, 
87 & 59 William Street, 
NEW YORK. 


meen 


CORRESPONDENCE SOLICITED. 

















